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THE MONEY MARKET. 


Tue feature of the money and discount markets this 


week has been a decided weakening of rates, although | 
on Wednesday and Thursday the money market was | 


disturbed by a huge cash payment of over 5 millions 
for the share capital and goodwill of the Union-Castle 


Steamship Company. The cheque for £/5,173,572 10s, | 
drawn on the Bank of England in favour of Messrs | 


Donald Currie and Co., and signed by Sir Owen 
Philipps, on behalf of the Royal Mail Steam Packet 
Company, was certified by the Chief Cashier of the 
Bank of England, and is stated to be the largest cheque 
ever drawn on the Bank by a private company. The 
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to the splendour and rapidity of ocean travelling ; that 
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-ash, however, was speedily lent out, and even on - 
cai , a ae as naa LONDON MARKET RATE Compared with FOREIGN MARKET s: 
Wednesday call loans seldom advance | beyond 33 per RATES (+ above ; — below). | 
cent. On Thursday money was plentiful at 3 to 33 | reese neem 2 
” Fe 4 , . : , , ‘ort- |Three Wks en oO 
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: . ‘ - | 7 ~~ — ! ™ = - - , 
| per cent. or under, while the discount rate for three | ;.. | % 9 
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| months’ bills was weak at 34 per cent. The gloom of} , Berlin... - 2 | — &@)/—- & |) — 1 — Hl | 
Bos ; | ,, Amsterdam) — § — 4 sats i, a ‘ “5 I ° 
the ‘* Titanic Meuaine the new Indian loan, and| "' New York | ¥ M = | | | 
> j . ‘ ; 4, CallMoney; + Z it 2 : i 
| anxiety caused by the action of the Italian fleet in the | -—————?_—_"_- 3 = ia a ; | 4 
. , ° it oO 
|} Dardanelles have depressed many of the markets in the RATES of EXCHANGE. \| ‘ 
. . . . Basen eS SNSEEN ee i} 
Stock Exchange, causing realisations, which may | ; I} 
‘ . _ > . “om ; sited This Week.Last Week A Fort Three Wks:| A Month |) i 
check the growing speculation in the industrial market. | | night Ago. = Ago. Ago. lle 
T Reet a _ ‘ : se : hi | Per Mille. | Per Mille. | Per Miile., Per Mille er M | ia 
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strike. As usual also at this time of the year, Govern- | I 
‘ ¥ ‘ ‘ 1} D 
ment expenditure has begun to exceed the collection of 1] 
I s LUXURY AND SAFETY. \| © 
revenue, but we cannot be sure that the advent of | ,, : ey \| a 
' a | No disaster within living memory has so struck the || lo 
comparative ease will be more than temporary. a” eee _- ors as | 
: public imagination or called forth such universal sym- || lle 
* * * * pathy as the loss of the ‘* Titanic.’’ In the hour of catas- } S 
Our Berlin correspondent telegraphs :—The Bourse | trophe it 1s usually said that a gloom has been cast iP 
i > » he at} . > - > ta » I ii ' } | { 
is weaker to-day owing to the Dardanelles bombard- | OV€® Me nation, = ss phrase ’ a sanguage ol || lly 
. { : . +" -xaggeration, 1s literal truth of this heartrending | tl 
ment, but iron shares and Canadas are still good. The a ; ae ndi s } | 
vat £ di s ; Sas cl hil nv tragedy, for we all of us, whatever our rank or calling c 
ate of discount is unchanged at 32, while the charge eae . 5? || 
fe spike. aa oe 7 . © Cans" | whether we had friends on board or not, are affected 1 i 
or day-to-day money is 3} per cent. The cheque on this week with a feeling of almost personal loss. Every || | ii 
. . rae ree aa ata ae ° . . . | | 
London is 20.48. There has been a further rise in the | circumstance of the shipwreck combines to make the | || 2 
pricg ot Belgian iron. sense of tr: igedy more complete. The latest achieve- i} S 
a is a o ment of engineering skill, the ‘* Titanic,’’ was four | } | 
. ; hea out on her maiden voyage ; on Sunday she ran | r 
Our New York corres leer: cient. : ; eas? can - eee 1] | g 
ork correspondent -" le graphs z Phe | into an ice region, of which she had been warned by a || iP 
general gloom caused by the litanic disaster | wireless message, and twenty minutes before midnight 1 in 
affects business, and the recent optimism has been sup- | collided with a mass of floating ice, which broke her | i t 
presse d. The se ri0u$ damage to Wil iter wheat east back, and left her a sinking hulk of 40,000 tons ; for | | 
? ee es ‘ ok 2 ; . . = aes “ <a lion « oe hake | j 
of the Mississippi means a moderate crop, though this | 'W° hours the wireless operator was calling for help | | 
© , . . c 7 | c oe eg Ss ‘ gy . ‘ Xbb ' | 
may be off-set by the planting of other crops. Roose- in wide spre id messages, which grew sanients blurred t 
~~ ; 1 Og . : es and indistinct ; the crew (after an interval of hope) were | i] 
»] — ’ 
velt’s success chills financial enthusiasm. Trade con- . : {| ‘ 
fiti fairl “of : lowering the boats down the steep sides of the liner, and | i 
ditions are fairly sz ac al ‘ther e- | e147: 1 ° os 4, + eins eilanll i 
3 ay actory, and further improve filling them with women and children ; from every side | iy 
ment is expected. The iron trade is almost booming. | other liners were hurrying to the rescue, but at 2.20 || ie 
Large security issues might further stimulate foreign | a.m. on Monday morning, two hours and forty minutes ] {| 
° ° . » . 7 p - oe ‘ a . j 1] 
trade, which is now excellent. . Returns show record | alter the shock, after the first news reached England, | | 
: ee iin ates Steathiin sfel ati malate luxury | 
exports and heavy imports. A compromise is ex- | ths great unsinkable ship, a floating a of mil y | I} 
2c shortlv as in her death agony a thousand mules | 
pected shortly to end the coal troubles. But an en- -_ splendour, wan te Sere ' se ] 1] 
inant tative tn at ‘ 1; diate! ; ; "| from land. For us in England, if anything could add | | 
eers strike is threatened immediately “SS > rail- aoe 
~ , ae d immediately, unless the rail-| t4 the horror of the story, it ed be the strangely | i 
Oz . lake a Tr oT » " AV 
roads make further overtures. contradictory messages that reached us on Monday, | ia 
* * > . the reassuring news of the evening, and the unexpe ted | i 
° } . ‘ 1] | 
Our Amsterdam correspondent writes :—After the shock of Tuesday morning. The heartrending story ] 1 
. .. {of the survivors testifies to the chivalry of the men and || 
strong demand for money in evidence last week it is ae —meariy all o1 { | 
il alas errr mar. the disciplined valour of the crew—nearly all out of | 
not surprising te : » Centr: natteese’ ; : 4 
P g to find that t i Central Institution had | South: ampton—and while we offer sympathy to the \| 
to bear its share of the requirements, its advances to} bereaved families, we share a common pride in the | | 
third parties in one shape or another rising by about | heroism of these English seamen. ] 
- - . © i 
three and a-quarter million florins. Since, howeve +r, a In the face of an overwhelming tragedy, it seems | 
considerably easier tendency has manifested itself, and | almost callous to find expression for anything save | 1 
call money was offered down to 3} pe r cent., monthly human feelings of pity and sympathy ; but it is impos- | 
loans remaining in fair request at about 3h. per cent. sible to consider this shipwreck without r: ising ques- | 1] 
The Stock Exchange still devotes most of its attention tions of the wisdom of the new shipbuilding policy, and 1} 
> , » the j 
to the speculative departments, notably Yankees ; the \ ‘alue of these enormous, costly liners, of which the | 
. es anc 
oils. The heavy decline of the International Mercan- | ‘‘ Titanic’? was the last and greatest example. lor 
. * “ . J rm . ° ™ . . . . I 1] 
tile Marine Trust’s securities on the calamity that has | some years the boards which control the North Atlantic | 
betallen its subsidiary has called forth some invest- | trade have been competing to outdo one another in the 
ment buying of the bonds by the public, which has for | size, speed, and luxury of their boats. They have de- | 
some time been showing a good deal of interest in this | cided that, in bidding for public favour, it is necessary | 
security. The Rotterdamsche Bankvereeniging are | to build vessels of over 30,000 or 40,000 tons , that 
5 j 4 . . ' 
offering to shareholders the right to subscribe at | thesr lines must be advertised by constant additions 
' 
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per cent. for 1,000,000 fl of new shares in the propor- 
tion of one new share against fourteen old shares held. 
The Amsterdamsche Bank has declared 9} per cent. 
dividend for the year 1911. 
















Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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if their rivals launch a boat of 35,000 tons with a lift 
or a new type of café, they must respond with a ve ssel 
of 40,000 tons, and some fresh irrelevance of modern 
luxury—a fish pond, a billiard room, or perhaps a t« nmis 
court. The advantage of the additional speed is at t least 
doubtful; in comfort there is certainly no gain ; and, 
on the other hand, the big vessels are handic apped by 
disadvantages in diminished safety, in difficulties of 
control, in want of docks, and in over-concentration © 
human life and material wealth. 

The ‘ Titanic,’’ built at Belfast, had practically the 
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\| deck. which contains the lounge, the reading room, and the 





ingle 
eng dimensions—length 882 feet, breadth 92 feet—as 
her sister ship, the ‘* Olympic.’’ But her gross tonnage 
ner Siste! , ¢ z 2 


of 46,382 tons was 1,004 tons greater, so that she was 








vessel in the world. 


the largest 

The difference in tonnage was accounted for as fol- | 
in a paragraph which appeared in The Times last | 
Thursday just after she sailed. It reads in places | 
almost like an advertisement, but we reproduce it for | 


1 . 
jows 


ot net reasons. 


The measurement spaces have been considerably increased | 
in the latter vessel. Thus onthe top or boat deck several | 


|| extra rooms have been provided forward of the gymnasium, | 


| and the same has been done on the upper promenade or A | 


| smoking room with its two verandahs commanding a view aft | 
| over the stern. An innovation on the promenade or B deck 
| consist of two elaborate suites, each with sitting room, two 
bedrooms, bathroom, and servants’ room, which in the height 
of the season costs {870 each. Reserved to each of them is 
| a private promenade space on the deck, the whole in each 
case occupying as much room as four suits costing {400 
each. These private promenades are enclosed with steel 


|| screens pierced with large oblong windows, and the interior | 


| walls are half-timbered and rough-cast, the roof being 
| formed with oak beams. On the same deck the restaurant, 
with its 2 la carte service, has proved a most successful 
| institution, has been considerably increased in size, and 
‘}on one side it has been provided with a Café Parisien, 
|| decorated with trelliswork and creeping ivy, which, however, 
| 1s not growing. 
| about 10,000 pieces, was supplied by the Goldsmiths and 
| Silversmiths Company, Limited, of 112 Regent street, W. 
| The accommodation on the upper, saloon, and main decks, 
\| distinguished as C, D, and E, has been increased by the 
|| addition of a number of suites and of staterooms with ward- 
| robes, and more space has been thrown into the reception 
room attached to the dining saloon, the seating accommoda 
|| tion of which has also been increased so that over 550 persons 
| can dine simultaneously. 


| i 
| For the rest, although there are naturally numerous small 


improvements, which experience has suggested, the vessel is 
substantially the same as her sister, and the various features 


| of the latter, such as gymnasium, Turkish bath, squash rackets | 


1} court and swimming bath, have been maintained, showing 


| public. 
We have printed the 
1 


i "7 Dens 

i to ilustrate 
i} universal feeling of horror 

| . 


above partly 
‘ 


1} economised 


to make room for what 
than trifling additions to a surfeit 


now seem more 


The service of plate, which comprises in all | 


Ee SOONUMISE. 


| perished. 


| a minimum of 16 boats for ships of 10,000 tons and 


| presumably that they have been appreciated by the travelling 


the 
that safety should have been | 


of luxury. It is/| 


|| stated—-we know not how authoritatively—that the | 
originally planned complement of 32 boats was cut 


|| down to 16, in order to improve the promenades. How- | 


ener thot naw 3 

gave out to the Press, on their arrival 

‘ Carpathia’’ at New York, a statement which dwelt 
four points : 

i¢ inadequate supply of boats. 

2. Lack of trained seamen to man them. 


Lack of officers to carry out the emergency orders 


| of the lifeboats. 
4. \bsen e of searchlights. 
It will be seen that some innovations were made on 
the promenade deck, perhaps at the cost of boats. What 


s ctually carried were 14 large, 2 smaller boats, and 
4 psible boats, with enough life preservers for all 


| 
pare 


Is it true that the original provision was 
do n to improve the promenade, &c. ? This we 
, no doubt, from Mr Ismay, who is, happily, 
€ survivors, and will give evidence in New 
ore he returns to England. That, of course, is 


1} rot a crle? ‘ 4° . . . . 
1} qu sht, for the White Star line, though it sails 
naer the British Flag. is part of the International 


\1 “9 5? 


Nt tile Marine Corporation—the great Atlantic 
. pping trust, which was organised by Mr J. P. 
‘organ. Fortunately, the ‘‘ Titanic ’’ was not carry- 


i full comnleme 
P ‘ull complement. 


nen VW 


She had on board only 2,340 
n, Women, and children, of whom 940 were officers 
‘crew, stewards, waiters, firemen, &c. Of the pas- 
“ngers, Out of 330 first-class, it seems that 210 were 
Out of 320 second-class, 125 were saved ; and 
Ol 750 third-class, 200 were saved, the great pro- 
tion being women and children ; 96 stewards, 71 


remen, 4 officers, and 39 seamen complete the tale of 


out of 


Dor 
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lay be, a committee of the passengers who | 
in the | 


idge, and to superintend the launching and | 
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survivors. Mr Hays, the president of the Grand Trunk, 
Mr W. T. Stead, Colonel Astor, and many others of 
wealth and distinction have gone down, and in some 
cases wives who had refused to leave their husbands 
In justification of the shortage, the 
company can allege that the Titanic ’’ carried 
the minimum prescribed by the Board of Trade under 
its regulations. The Board’s scale begins with two 
boats for ships from 100 to 200 tons, and ends with 


boat 


sé 


upwards. 


scale 


this obsolete 
the 


Presidents of the 


amazing that 


should never have been revised by 


It is certainly 
othe : iis | 
responsible, and that 
Board of 
ships to provide 
| 


ic Was 


succeeding 
Trade have been content to leave big 
f ve ] ‘. , 
lor themseives. 


Merchan 


satety 


he Board’s 
sca made under the t Shipping 


Act, 1894, Section 427, and did not come into | 
force under an Order in Council until March | 
31, 1902. So the Board of Trade took eight 


nt years 
+ 7 . 


’ 
t r tT rl oe th: ~$- loot ‘ +1 Lilac © 
yerore periorming this elementary duty to the pubic ; 


and, of 


} 


course, there was neither rhyme nor reason 


But as 


n years ago in stopping at 10,000 tons. 


the register of the ‘* Titanic”’ 
il] 


even te 


was 40,000 tons, It IS 


1 


amazing that a first-class shipping 
should have | 


Stl more com- 


minimum of 
boats required for a ship less than a quarter the size. 


pany been content with the 


Boats, no doubt, do fill up a good deal of space and 
interfere a little with the pleasure promenades; but | 


if 


the provision of boats had to be economised 


. . } erialls ’ ? y ' r i 
to cater tor the mullionaires, more s Ip] pro- | 


vision for safety might have been made in the shape of 


plementary 


1 
, 


its or 
a very small space. Had pl! 


° 1 
: | se existed on the 
*s Titanic ? 


ntv of th 
‘ t . a 
hundreds of lives might probably 


have been saved. According to an interesting irticl 
in the Manchester Guardian, life rafts and collapsible 
boats are favoured by American ships, which, it is | 
clear, are much better provided with life-saving 
apparatus than ours. That, in comparatively calm 


weather, from a ship with even: 16 boats cay 


Vis ~ ren? r)i 
holding 50 pers ms apiece, 
1 

have peen s 


more passengers could not 

But it is 

y were filled to 

their capacity. Whatever may be said, 
; ; 


the shortage of boats is in hideous and glaring contrast 


I 
ived nas caused some 
that the 


four-fifths of 


surprise. 


t which got away 


: 
stated poats 


with the pleasure equipment of all kinds which abounded 
in that vast palace of luxury. 

With this we may conclude our observations on the 
terrible of all 


‘ 
that we 


mnct 
MOst 


the avoidable horrors in time of 
We hope and believe 
that the civilised Governments of the world will take 
prompt shall not 
happen again. 


1 
peace Can remem der. 


steps to ensure that such things 





THE MONSTER SHIP. 


For the last three or four years we have almost alone i1 


the British Press strenuously combatted the new 


mania for building monster ships either for peace or 
It is a mania for which the British Admiralty ts 
very largely responsible; for a special 


War. 
; impulse was 
given to the movement by the planning and profuse 
advertising of the first Dreadnought, which has cost 
the taxpayers of the world already incredible millions 
The 
voking a rivalry, very profitable to the great armament 
interests all over the world, was speedily reproduced in 
the merchant service, with the help of bi; 
who wanted to *‘ lick creation.’’ At that time the great 
American lines had already reached what we think will 
prove to be the best size and the most reasonable speed, 
combining safety with comfort and economy. ‘There 
are many shipping experts and experienced navigators 
who said before the awful disaster to the ‘‘ Titanic,’’ 
and before the proofs that have been multiplying in the 
last few months of the unmanageability of super-ships, 
that ships of the type of the *‘ Baltic,’’ steady as a rock, 
would require a very great deal of beating. It is quite 
‘“asy to prove, as a matter of naval finance, that the 


of money. Dreadnought mania, after pro- 


y shipbuilde rs, 
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collapsible boats, which can be packed in | 
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smaller expense, 
Dreadnought had not been introduced ; < 
waste of the system could not be better illustrated than 


upwards and do comparatively little damage. 


836 


British fleet at the present moment oa baie been on 
more powerful, both relatively and absolutely at a much 
if the Dreadnought and the super- 

and the utter 








by Mr C hurchill’s appeal at Glasgow for a huge ex- 
penditure on deepening and widening docks in order to 
provide for the bigger and bigger ships which this 
madly foolish policy seeks to perpetuate. We hope 
that the House of Commons and the new Estimates 
Committee, in view of the blunders and disasters that 
have already come to light, will insist upon this subject 
being submitted speedily to a committee of business 
men, who will employ, rather than be guided by, the 
experts. But even the experts are beginning to speak 
out, and we would direct the attention of our readers to 
the i 9p extract from an interview with Mr Alfred 
Elgar, in Thursday’s Morning Post: 

The cost of the big ship and its value in time of war are 
two factors in this question. We have to consider the 
position of the vessel in times of war, when boats like the 
“ Titanic” would be subsidised and under Government con- 
trol. Such a boat might be so severely damaged as to 
result in complete loss on account of the lack of dry accom- 
modation. There is no dry dock accommodation for these 
huge boats. If one of them were damaged in time of war 
she would have to run back to Belfast. Even now it is with 
the greatest difficulty that these ships are got into harbour 
unless on the top of the tide, and if they came in damaged, 
like lame ducks, you could not get them into dry dock to be 
And the larger the ship the greater the diffi- 
culty. There is not a harbour on our coast into which 
an original Dreadnought, let alone a super-Dreadnought, 
could get in lying very low, and the same is true of a 
big ship like the “ Titanic.” At Portsmouth, Plymouth, 
Chatham, and Sheerness, you can only get in anythirg big on 
the top of the tide. 


repaired. 


The boats nowadays have got behind 
the harbour, and whilst they are in such a condition they are 
more open to destruction than if they were smaller and more 
easily manceuvred. More open to destruction, I say, because 
the big boat offers a larger target to the enemy. We can 
leave out of acconnt the question of aerial bombs, which if 
they were dropped on the deck of a “ Titanic ” would explode 
But the case 
is very different with submarine attacks, which in time of 
war would be directed against these subsidised boats, carry- 
ing troops and mails and arms and other valuable cargo. 
Now, compare the size of the “ Titanic” with that of some 
of our battleships. The “Titanic” was 885 ft. long, with 
46,000 tons displacement, but the “Collingwood” is only 
500 ft. long, with 19,250 tons displacement. So you see that 
the mercantile vessel offers a target of twice the size cf the 
battleship to submarine attack, a form of warfare which has 
been advancing for the last half-century. But neither in the 
| case of the mercantile marine nor the men of war is there 


the slightest adequate provision against attack in any 
shape or form. There is no defence against sub- 
marine attack in the submerged hull of a man-of- 


| war, which is her most vital part, and this is one of the 
| reasons why these bigger ships are becoming more and more 
liable to destruction than asmaller one. No matter how you 
armour the sides of a ship above water, everything that has 
been done is utterly worthless and useless against submarine 
attack. I have held this view for many years. That applies 
to the man-of-war and also to the vessel of the subsidised 
| mercantile marine. The big ship offers a bigger target to the 
| torpedo, and is thus more liable to destruction, and when she 
is hit she cannot get into harbour. Under conditions of war- 
fare the very bigness of the ship might cause her own 
destruction. So that on the question of manceuvering, 
momentum, cost, docking, and handling in time of war the 
big ship is to be condemned. 





To return to the ‘‘ Titanic ’’: it is surely unnecessary 
to argue that the constant growth of speed ome the 
desire to set up fresh records are a danger to shi pping 
and to human life. Apart altogether from the utter in- 


| adequacy of the boat supply, it is clear that these big 
| steamers, to save a mere five hours on the voyage, 
| take a dangerous course through the ice, and that a 
liner travelling at 20 knots through an_ ice 
region as infinitely more likely to cripple herself 
than an old tramp doing her 8 knots, and careless 
of time and records. That fact has long been recog- 


nised, but it is only now that the 


understand the problems raised by 


public has begun to 


the new dangers involved in the craze for size. Take 
first the difficulty of control. In the ‘‘ Olympic ’’-! 
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the monster ship, and | 





** Hawke ’ Mosishas the theory was put forward a 
judicially accepted, that the 40,000-ton boat, 
force of her displacement, exercises a powe1 


r Oj 
over other craft which makes her a dangvero 


Ss US Neh. 
\ 


bour in harbour and in dlbae or shallow water: r 
‘ Titanic ’’ herself net caused a disaster at Soush, | 
ampton by drawing in the ‘‘ New York,”’ and en | 
her hawsers, and it is clear that some fresh precartinc 
must be taken if these big boats are to pass elm. om 
one another in safety So far the proble ws dene zt 
not been solved, because the engineers do not 

stand the effects of their own machinery, «; 1 7 
more surprising still, they do not understand the . 
of their own life-saving, ship-saving innovations. The 
new monster ships have always been declared 1 
able ; no catastrophe, we have been told, could a , 
the watertight compartments valueless and_ fiJJ th ! 


vessels with water, and these reassuring stat ; 
were actually repeated with official aut! rity: wl en th 


‘ Titanic ’’ was lying two miles deep at the bottom <« 
the Atlantic. We do not wish to dwell harshly on this 
miscalculation, but it cannot be overlooked. 

Another and a not less serious objection to the | 


monster liner is the fact that shipbuilders have outbuilt 
the docks, and made it impossible for the moder: 


] 


i Vesse] 


to be repaired except at one appointed port. We have 
again called attention to the policy of the Admiralty 
which builds Dreadnoughts and super-Dreadnoughts | 
so large that there is scarcely a dock in the world big 
enough to accommodate them, or give gr shelter 
and the chance of repairs when disabled in batt 


And this objection to the ciasdiadianon ipplies 


with equal foree—as Mr Alfred Elgar showed his in- | 
terviewer—to the  super-liner of the mercantile || 
marine. Take, by way of example, the case of the | 
‘ Titanic ’’ herself. If the spurious unsigned message 
of Monday afternoon had been correct, and the boat | 
had been towed damaged to Halifax, her crew and | 
passengers and the greater part of her valuable cargo 
would have been saved, but she herself would have 
been in an impossible position. There is no dock on 
the other side of the Atlantic big enough to take her in, | 
and certainly no dry dock to which she could have gone | 
for repairs. To tow her 46,000 tons across the | 
Atlantic to Great Britain would have been a hopeless | 
feat, and she would probably have been declared a 
‘constructive total loss,’’ lying in Halifax Harbour, | 
and beyond the aid of salvors. It is, indeed, a curious 


thing that this vital point seems to have been largely 
overlooked by the shipping world in Great Britain, and | 
many underwriters who had written the hull at the pre- | 
posterously low rate of 15s per cent. realised only after 
the accident happened that a vessel of over Soo fcet In 


length is from its nature an undesirable risk. The 
possibility of salvage is, for a shipowner, one of the 
most important considerations, and in future there 
must be either a cessation of this giant shipbuilding 0 
a great advance in the building of giant docks 


Whether it will ever be worth while to construct such 
along the great trade routes of the world 
least a doubtful point. 

Lastly, the building and running of these ! 
ships involve too great a concentration of | 
wealth in a single bottom. This is perhaps a sweep | 
ing statement, but it can be tested and 1] | 
reference to the marine insurance market, and there ! 
a growing feeling among underwriters that they ar 
called upon to bear too heavy a risk when the) insur 
the enormous hulls and cargoes of the North Atlant 
liners. The full value cannot be covered without over- | 
straining the resources of the market, 


docks 


nonst 


1 ‘ s 


proves 


and the White 
Star owners are only partially insured by th policies 


which they have taken out. " If the ship! asi r had | 
really conquered the dangers of the sea he might make | 
his vessels as large as he pleased ; but after ev r sal 

guard has been taken, after the Marconigraph and th 

submarine signals have been installed, alter l the 
watertight compartments have been constructca, the 
sea is still the master, and no vessel in the world can | 
be pronounced safe. Even at the cost of sacri ns | 
speed and economy, it would surely be better to TU" 
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two steamers of moderate size than to concentrate the 


risk of four thousand lives and several millions of mate- 
rial wealth in one gigantic liner. The world’s reserve 


ilitv and capital is not so great that we can neglect 


| abut 

che prude nt policy of spreading risks. The monster 
chip is to some extent unmanageable, and almost com- 
pletely unsalvable, while its hull, passengers, and 
cargo are together too valuable to be hazarded on the 
nerils of a single voyage. 


end this article without pointing 
Imagine the horrors of the ‘** Titanic ’ 


cannot one 


We 


obvi if mus — al. 
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multiplied a hundredfold, intensified by the passion of 
| hat red and ‘the suffering of the wounded, and we may 
achieve a dim picture of the ‘‘ inevitable ’’ naval war 
on which so many armchair arena tae live-on-shore | 
Nelsons are daily speculating so cheerfully. 











THE FINANCE OF THE THIRD HOME RULE BILL. 


Tue Home Rule Bill has now been published, and, with 
the actual provisions before us, we are able to form 
i clear idea of the financial arrangements which accom- | 
pany the devolution of political powers from the Im- | 
perial Parliament at Westminster to the subordinate 
Irish Parliament in Dublin. The very brief outline of 
finance contributed by Mr Asquith in his masterly and 
lucid exposition of the Bill was skilfully filled in by 


ir Herbert Samuel on Monday night. With these aids 


and the criticisms offered by Mr Bonar Law on Weed- | 

sday, it is possible to obtain a fairly clear impression 
of the new project, which is very different from the | 
complete and logical, but, to our mind, utterly imprac- 
ticable and undesirable system of fiscal autonomy re- 
‘ommended by the recently appointed Financial Com- | 


w)I wn 
HISSIOTL, 


and, strangely enough, endorsed by Bonar 


Law, who actually says that if he is to have any kind 
Home Rule, he would prefer the colonial model, 
under which Ireland could impose Customs duties on 


and would be thrown com- 
The 


antithesis 


imports from Great Britain, 


ly on 1ts own resources. system pr yposed by 


Government is the of separation, 


ry complexity is a guarantee of connection. 


[he Bill provides for the establishment of an_ Irish 
Exchequer, from which Exchequer will be defrayed the 
whol he future cost of Irish government, excepting 


¢ ‘ 


s to certain reserved services. The reserved services 


Irish Parliament 


ot 


and } 


| of governing Ireland, 


n hoa 1] a eae 
may be called Imperial services, because they are con- | 
trolled by the Imperial Government of the United King- 
dom, and paid for out of the Imperial Exchequer by the 
taxpayers of the United Kingdom. These ‘‘ reserved ’ 
or Imperial services, with their estimated cost for 
1912-13, are as follows: 
Cost. 
Reserved Services. £ 

Old-Age Pensions ..... eedtaaee cosctscese QO 

National Insurance and Labour Exchanges .. 191,500 

L a Kidudees chdeedun ie assee ween. 761,000 

C per of revenue. ivdeeevasateeeuaks 298,000 

Royal Irish Constabulary (for six years) ...... 1,377,500 
Sot of these services are ‘‘ reserved perma- | 

vy, and others temporarily, or at the dis- 
Cc of the Irish Parliament.’ The Bill itself 
pr es that the Irish Government will take over 
+1 oe = . ‘ ‘ 

Noval Irish Constabulary after six vears, and the 


may also assume at any time, on | 
i 2 x twelve months’ notice, the control of old-age 
pensions, insurance, and Labour Exchanges. When 
t reserved service is transferred in this way, the bur- | 
der { paying for the service has to be assumed by 
+}, ae 1 









1y 


h Exchequer, but an amount equivalent to the 


‘ Wul »e added to the ‘‘ transferred sum,’ of which 
Wil now speak. The revenue of the Irish Exche- 
quer will he acc: . ty 
wil ‘be assisted, if the Home Rule Bill is placed 
4 +1, 
Kiit 


Statute-book, by a sum transferred annually 








| ship. 


MIST. 


from the Imperial Exchequer, and termed in the Bill 
d sum,’ to which will be added the 
eipts of the Irish Post Office. The transferred sum is 
to be the present expenditu on Irish government, 
minus the c services, but plus a 
mrnii hict 1, © : ~ 
surplus, which lus 4,500,000 year for 
~ - 
years, and after th: by 50,000 a 
’ for six years, until it the per 
minimum of 4,200,000. This surplus is the 
oft paration allow which w 
much. When thes the minimum, 
t. 
~ 


revel 
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will be 
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equal 
Uni 


nay be 
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reat it 


to 


I in I of the total 1ue of the ted 


and, 
taxpay 


4 ) 
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Kingdom, 
that a 


a 


tore at 


at first sigh said 
‘at Britain who contributes 
to ¢ 
result of the Home Rule being 
but the first three such a 


compelled to pay 5s a year extra 


itribute 2s a 
Bill 


cars 


vear uae have “Ol 
p iss¢ d 
taxpaver! 


= Subiect to the 


tor 


variations in the amount of the surplus ’’—we are now 
quoting the White Paper outline—‘‘ and to certain 
minor variations specified in the Bill, and subject | 
also to any changes consequent upon the exercise by 
the Irish Parliament of its powers of increasing or 
reducing taxes, the amount of the transferred sum 
advanced in the first vear after the passing of the Act 
will remain the same until an equilll rium is reached 
between the total revenue derived from Ireland and 
the total expenditure on Irish purposes.’ This 
sentence indicates the possibility that Great Britain 
may, In the course of a few years, be relieved of the 
whole loss now involved in the government of Ireland. 


This annual loss starts at £,2,000,000, i.e., the esti- 
~ 

| mated present deficit of £:1,500,000, plus the surplus 
° . ‘ ~ " 4 ° 

ol £,500,000, Is given to Ireland bv this Bil But 

the whole natural growth of Irish revenue will go 

vear atter vear to diminishing this loss, and Mr 

Herbert Samuel dwells on the remarkable and satis- 

factory elasticity which the Irish revenue is beginning 

to show. Last vear’s Irish revenue shows an increase 
no less than £700,000, part of which, indeed, 

os “~ ¢ 
must be ascribed to the transfer of the telephones. 
But if we may take a dynamical view of Irish pro- 


and assume with Mr Samuel an average annus il 
increase of 4, which may not be over-sanguine 
continue to enjoy the blessing of peace 


sperity, 
200,000, 
if , then the 

whole existing Irish deficit will disappear in te n years. 

This, in brief, the really substantial argument for 
Home Rule, when contrasted with the alternative put 
forward by Mr Bonar Law at Belfast, of more sops 
and doles to Ireland as the price of continued partner- 
Such are the advantages the Bill offers to Great 
Britain. The financial advantage to Ireland lies partly 

in the wedding gift or separation allowance above 

described, partly in the power of economising in the 

Irish The Irish Civil Service on an 
absurdly extravagant scale when compare d with Scot- 
land or other countries of the same size. We do not 
agree with Mr Samuel that even with a Dublin Castle 
Government it need be impossible to reduce the cost 
but we are certain that a Parlia- 
ment at Dublin as economical in spirit and temper as 
the Irish County Councils would be able to effect very 
large economies, which might be applied to the develop- 
ment of agriculture and transport, or to the reduction 
of taxation. 

To return to the Bill. Until the deficit is wiped out 
and equilibrium established, all the proceeds of Irish 
taxes, except the Post Office revenue, will collected 
by Imperial officers and paid into the Imperial Ex- 
chequer. For the purpose of deciding questions aris- 
ing under the financial provisions of the Home Rule 
Bill, a Joint Exchequer Board is to be established for 
Great Britain and Ireland, consisting of five members, 
two to be appointed by the Treasury at Westminster, 
and two by the Irish Treasury, pre sided over by a 
chairman appointed by the King. Figures upon w hich 
the financial provisions of the scheme have been based 
will have to be checked and finally determined by the 
Joint Exchequer Board ; but for purposes of illustra- 
tion, the Irish Government’s first Budget would bal- 
ance as follows :— 


we 
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services. is 


be 
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REVENUE. £ EXPENDITURE. £ 

Transferred sum .... 6,127,000/ All pu — not 
Post Office.......... 1,354,000| separately speci- 

Foe stamps oeverdece 81,600! fied ............ 5,462,000 

| Post Office ........ 1,600,000 

7,062,000 

Surplus ..  500,000* | 
Total ...... (7,562,000 | Total .... 7,562,000 


* Subject to subsequent reduction, as stated above. 
The Imperial Government’s receipts and expe -nditure, 
on the same assumption, are shown in the annexed 
table :— 


REVENUE. £ EXPENDITURE. £ 
Irish revenue  (ex- Transferred sums.... 6,127,000 
cluding Post Office Old Age Pensions.... 2,664,000 
and fee stamps) .. 9,404,000 National Insurance 
Defies cicccsvveses Slane and Labour Ex- 
changes ...-.... 191,500 
Land purchase— 
(1) Land ecmmir- 
Mee dwcaccun ji 592,000 
(2) Other charges... 169,000 
Constabulary........ 1,377,500 
Collection of revenue 298,000 
Total ...... 11,419,000 Total ...... 11,419,000 


We now come finally to the powers of taxi ition which 
have been conferred on the Irish Parliament. They 
are summarised under four heads :- 


1. It may add to the rates of Excise duties, Customs duties 
on beer and spirits, stamp duties (with certain exceptions), 
land taxes, or miscellaneous taxes, imposed by the Imperial 
Parliament. 

2. It may add to an extent not exceeding 10 per cent. to the 
income-tax, death duties, or Customs duties other than the 
duties on beer and spirits, imposed by the Imperial Parliament. 

3. It may levy any new taxes other than new Customs duties. 

4. It may reduce any tax levied in Ireland, with the excep 
tion of certain stamp duties. 

The Imperial Treasury will collect the revenue arising from 
any increases in taxation enacted by the Irish Parliament in 
the exercise of these powers; and an addition will be made to 
the transferred sum of such amount as the Joint Exchequer 
Board may determine to be the produce of the additional 
taxation. Similarly, if| taxation is reduced by the Irish 
Parliament, a deduction will be made from the transferred sum 
corresponding to the ‘ sss of revenue due to the 
or to collection at the lower rates. 

The Irish Picken r will, therefore, gain or lose by any 
increase or decrease in taxation enacted bv the Irish Parlia 
ment, and the net revenue of the Imperial Exchequer will 
remain unaffected by such changes 

If Excise or Customs duties are imposed at different rates in 
Great Britain and Ireland respectively, provision is made for 
the adjustment of the taxes paid in respect of articles passing 
from one country to the other. 

As administrative difficulties might arise in certain cases if 
the 10 per cent. limitation mentioned above were in terms t 
prohibit additions to the taxes in question to an extent of more 
than 10 per cent. of the rates of tax, the Bill effects the object 
in view by enacting that only such proceeds of the tax as do not 
exceed ro per cent. of the yield of the Imperial tax shall be 
transferred to the Irish Exchequer 


We regret that the small powers of altering Customs 
duties, above detailed, should have 
hey might possibly lead to a 
venience. 


} 
il 


repeal of a tax 


been granted. 


good deal of 


incon- 





THE LABOUR MARKET DURING THE STRIKE. 


Tue spread of the creeping pe caused by the strike 
is traced in this month’s Lahour 


dustries 


Gazette. The in- 
speedily au vitally 
the iron and steel, 


most affected were 
pottery, bricks, and glass indus- 
The productian of pig-iron soon came almost 
to a standstill; by March oth nearly two-thirds of the 


furnaces had stopped blowing 


tries. 


, and at the end of the 
month only baeed were in blast. At iron and steel 
works there was a steady decline, and by March 2rd 
e unemployed. The 
fall was perhaps somewhat less pronounced at Sheffield 
and Rotherham than in other districts. In the tin- 
plate industry over half the mills had stopped by 
March oth, and at the end of the month only 76 
mills were working, as compared with 489 mills at the 
end of February. Sheet steel works, in connection 
with tin-plate, had almost all stopped by March goth. 


nearly 60 per cent. of the men wer 
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teemers, and 
labourers, while 
casual labourers in general suffered severely through- || 
out the country. The Labour Gazette gives particulars | 
as to employment and earnings in a number of indus- 
tries ies the month :— | 
| 
. Percentage Inc. (+) or Dee. (— 
| Soecmneate as compared with Wee k ending | 
Trade. and Earnings Feb. 24 in Week ending 
in Week end- : | 
ing Feb. 24. | Mar. 2.! Mar. 9./Mar.16.| “ar | 
Wonarnevtus. | 
i! 
Ps ca caskvakeseveeeeunuune 115,597 + OV o4j;— 1 15 |) 
WOE ‘cadscccchessituascaves 26,504 i— O2)/— O6}/— 18) — 43]] 
Worated .......... Soc aimase 39,442 — 07] 1*2 13) — 25 |) 
DN. die dciaccutedane babe 37,549 + Ol] + O | + OF) + O24) 
PRixrick icaxavevsesenaaaa 6,°43 + O49) + OF) + OF) + O3)) 
MN toe DESC sab Cokes Lacs 5,109 + 34) 4 41) + 48) + 20] 
DEY 6.00 500600s0canesenns< 17,843 + 15) + 14) + 15) + 01 |) 
BO is cvttnavenceveres since ve 8989 =| + O1)/— 03 0 na 
Rc a sins: oveenntanseibnnnes 7.851 03; + O72 O01) — 03 
NG Ges antces vend oes 27.721 + 06/+ 05} —- 26) - io 
OUD cena tidkerNakavcabacnay 7,661 — 37) — 138)| — 217 2o'4 
UNE ci sucscecabudccbact ious 10,799 — 58 13°] 216) — 225 
DORR i kkidesekénceeses Lewsen 18,924 — 06/ — 31°90; — 576, — Ho 
Total above trades...... 330,032 0-2 2°6 | — 69 |} 
EARNINGS, 
a. i omer 31 
| Dorian... no0- Kinks’ pedi tinue 113,857 + O04) + O2)/— 12 os 
WOO Sccdinccveccadesh onsen 24,754 — 32/— 23)- 38 on | 
Bein ccdescvaikdank pes 29,798 06|— 37 0} — 12 
AMER o osccasdnnsesdeenanseeds 22,387 + 22)/+ S51)+ 28) + DOT 
SONG ein cdssscssarscicecscceess 4,295 + 06)/— 01) + 14! + oo 
OE ccisisnciaecassiveksiaeds 4,989 + 40/+ 43) + 28) + 19) 
PY bikoasnennsnees Saniole 14,411 + 10; - 02 oan $9 ] 
ee pandaiacdehananl 621 | + O5/— 19|/— 18 a 
OS ee reer 6.731 i+ 13] 18{— Sli— oo || 
Bleaching, &C..........s000% 4 32,127 =|¢+ 16)— 09;— 86) — ae i 
NE és <cacenens Shwe wi 10,029 |— 46] — 17-7} — 295) — 314 || 
ROME ican eke + isdeageleanabtieedhatans 11,836 |-- 69|— 185|— 267 — o9 | 
PORE 5. .kscceds sates sl! = 39°3| — 582) — & | 
Total above trades ...... 299,208 + 00 - 39 8°3 i ’ 
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The following table shows the progressive ef | 
strike in these industries : — 7 

Feb. | Merch | March | March | Merch | uss... | 

24. 2. 9. 6. | ag March || 

| Pig iron - Furnaces in blast.| 284 95g 10 | aE aes 

Iron and steel— ; v2 : 3 

Shifts worked ........... | «90,000 500 000 | 323,000 | 253,000 1% 
Tinplate and steel sheet)—-——-~-—— - ; ¥ 

works—Mil s working .... 557 21 122 76 

The returns from other industries indicate that . = 

ment in the potteries began to be affected even before || 

the strike began; by March oth nearly half th: ters || 

were out of work, and by March 23rd 8o per cent. || 

were unemployed. Bricks and glass were also fected | 
«ahh Cg 

in February. By March 23rd nearly one-quarter of the | 

ti j 


brick workers were out of work, and many ve e] 
short time. The south and south-west ¢ 
suffered rather less than other districts. In 1 
trade, the Yorkshire glass bottle 
idle by the end of the month. Shipbuilding was litt) 
injured apart from uncertainty as to delivery of || 
materials, and shipowners took the opportunity to have 
their vessels repaired. Engineering was more seriously | 
affected, but many branches of the miscellaneous metal | 
trades continued almost as before. The text 

dic not feel the pinch much till the end of the month, 
though wool was rather 


) 


branch was 





less favourably situated than | 





cotton, and showed a pronounced decline, especially j 
Yorkshire, after the 9th. The hosiery, silk, « arpe t 
and bleaching trades declined steadily, especially « 

the second fortnight. In quarrying there was 
siderable unemployment and short time, while in som 
parts building suffered towards the end of the 1 
from scarcity of material. In the railway services 
many employees were put on short time or took 
holidays, while others in the lower grades, es] aa 
those employed in coal exporting ports, were dis 
missed. There was much unemployment among 


seamen and fishermen, coal trimmers, 
porters, and dock and _ riverside 











The only important industries that showed improve- 
ment at the end of last month, as compared \ h a 
year ago, were the cotton, lace, and boot a! nd shoe 
trades. The general percentage of enemas = 
estimated from the returns of 392 trade unions, with a 
net membership of 675,535, making returns, was 11.3; 
compared with 2.8 at the end of February and 3.0 at 
the end of March, 1911. These figures, of course, 
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1,040, 542 during the month, the ‘number of working | 
days lost in disputes being 24,579,500. Thus, in one 
oath alone, more persons have been directly involved, 
and many more working days lost, in disputes than in 
the whole of last year. Another remarkable fact is 
at the wages bill of firms employing 422,707 work- 
people in the week ended March 23, 1912, was 9.4 per | 
less than a month before, and 8 per cent. less than 











a vear ago. | 








| concerned is that Mr ¢ 


GERMANY’S ARMAMENTS. 
Ox Monday evening, writes our Berlin correspondent, 
hstag, the 
complete text of the Wehrvorlage was finally published. 


the dav before the reassembling of the Rei 


Nothing appears in the military and naval proposals | 


1 


that was not already known, at least in outline, and all 


interest 1S centred in the financial provisions to cover 
the increase in expenditure. It is now clear wl 

Herr \ Wermuth, the late financial secretary, resig seek 
Beyond the abolition of the Liebesgabe—i.e., the rebate 
on agri ‘culture il distilleries—there are to be no changes 


in taxation ; on the other hand, the estimates of receipts 
for this and the coming years, published some time 
have been drastically revised, and are now made 
to show a large surplus. From this and from various 
economies in expenditure, the natural accounts for the 
next six vears are made to balance—on paper. As 
indignant critics point out, the principle of no expendi- 
ture without taxation to cover it, so proudly expounded 
two months ago at the opening of the Reichstag, has 
been thrown overboard again for a policy of oppor- 
tumism and muddle. Even the Li 


abolished in its entirety ; although the great distilleries 


‘hes@abe js not 


; 


| of the North will receive the rebate no longer, in Wur- 


temburg, Baden, and Bavaria the concession is retained 
in a modified form. 
The issue to the Reichstag of these two Bills, in- 


|| creasing very largely the expenditure on the German 


\rmy and a comparatively small degree that of the 
German Navy, will be generally regarded both in this 
country and Germany as a pr ‘oof of the failure of 
Lord Haldane’s mission. If this be so we a not 
be too ready to blame either Lord Haldane or the Ger- 
man Emperor or the German Chancellor. If the mili- 
tary and naval professions in Germany, backed 3 
armament firms, have prevailed, their success must 
attributed very largely to the policy of our For 
Office, and especially to the blunders committed by i 
and by our ambassadors abroad during the Morocco 
crisis of last autumn. For the introduction of th 
naval Novelle we have to thank the profe — zea 
and rivalry of Admiral Tirpitz and Mr Churchil The 
rage of our naval expenditure has been so rapid 
during the last three or four years that it has pro- 
vided the \dmiralty Press Bureau in Berlin with most 
plausible arguments, and these have been skilfully 
uched up by subsidised pamphlets, with apt quotations 
irom British statesmen, and from our own armour- 
te Press, to show that if Germany does not 
ph her naval defences, her coast and shipping 
wil be in imminent peril of destruction. Of 
professional and manufacturing — in- 
terests on either side are eager that both alike 
should incessantly augment. their programmes. At 
, ime time, the supplement: ry naval law, now to 
be submitted to the Reichst: 1g, is not a very formidable 


iY . 1 
UTS, the 


or the main part of the expenditure is not upon 
iction, but me rely upon prov iding crews for the 
hips: which have been built. It is what our experts 
Ul the automatic increase consequent on an enlarged 
In the course of the next eight vears it is pro- 
sed to add 14,310 men and a proportionate number 


constr 


S 


Q 
hleet 


0 ‘fficers to the German fleet. The personnel of the 
German fleet last vear was only 60,000, against our 
T3450 0, a proportion of less than one German to two 
british sailors. The addition made to the German 


p 


. vocative addition made by Mr Winston Churchill in 
us estimates last month, and the annual addition, 





} 
| 
j 
| 
| 


| 


: 


ersonnel this year will probably be less than the and the recasting of these relations will probably deter- 





averaging about 1,500 men, will be much less than the | 
annual one made to the numbers of the. British 
Navy during the last four years. 

rhen as to finance. If we suppose that the Navy | 
Amendment Bill is passed by the Reichstag there will |} 
be an addition of £:750,000 to Germany's naval ex- 1 
penditure this year, and _ the 


Z; 1,400,000 in IOI 3, £1 


EP 


| 


additional rise of 
,goo ,00O in IOta, £; 1,950,000 
In 1915, 42,150,000 In 1916, after which the expend:- || 
ture would decline. Uhe main point as far as we art 
hurchill’s foolish and incompre- I 
nensible proposal to build two to one on any 
made by Germany to her capital ships cannot take 
effect this vear 


additions 


, because for the current year the pro- 


. . ' } 
gramme of battleships, which had dropped from four 
to two, is not aftected. lhe new Navy Bill provides |} 

. . o . | 

that an additional battleship is to be laid down in 1913, |] 
. : ] if 

and another in 1916. In a financial comparison, there- |} 


fore, the position is that, if this supplementary Bil! 
passes, Germany will in the last four years have added 1 
(so tar as we can cathe r) about £.3,700,01 1 to the cost 1] 
of her Navy, while we shall have added £,11,g00,000 

a ratio of more than three to one. Our Navy Es 
in 1908-9 were £:32 ,181,000, and this vear they art 
£:44,085 ,000. The cost of the addition to the German 
Navy may be covered roughly by the abolition of the 
Liebesgabe, or doles to the 


timates 


manufacturers of spirits, |] 
which is calculated to relieve the revenue of 4,725,000 
this year al id £,1,80 0,000 in successive vears. The 
large addition to the expenditure on the German Army }) 
results mainly from the creation of two new army corps }|} 
and an increase in the total peace strength from 515,321 1} 
to 541,211. This new expenditure on the Army will || 
roughly work out at double the_new expenditure on the |} 
Navy; but the German Government, after the fall 
Wermuth, is afraid of new taxation. It therefore pro- |} 
| 
| 


a 


poses to assume that the new money can be found, 
far at any rate as the present year is concerned, on es 
basis of existing taxes. It will, there fore, re vise the 
estimates upwards, and take a very optimistic view of 
the revenue. The new military expenditure for the cur- 
rent year amounts to nearly four millions sterling, 
which sum is to be met by increasing the estimated 
revenue from Customs, Post Office, and Railways, and 
! by reducing the expenditure on the Kiel Canal, and 
by manipulating the provision for the debt. 

The Government itself is somewhat afraid of its own 


also 


financial optimism, for it adds, in an inconspicuous 
a ie yh that these estimates of depend 
gely on the exercise of economy, on the es 

of the present « ‘ommerc ial and a il prosperity, and 
on the supposition that the E mpi re will be subje ct to no 
1eEW claims for expenditure during this, period. Finally, 
if these various revenues do not come up to the amount 
tary it as hinted that the clause im _ the 
inance Bill of 1909 providing for the reduction in 1914 
a the sugar duty and the tax on land transfers need 
not be carried out. It is needless to say that the pro- 
p' ysals are condemned by the whole Liberal Press. Even 
t chauvinistic Tdglische Rundschau is thoroughly 


revenue 


liscusted, and refers to the abolition of the Liebesgabe 
as the Chancellor's ‘‘ scanty figleaf to cover his financial 
nakedness.’’ It is nevertheless considered likely that 
the naval and military proposals will be accepted by all | 
parties except the Socialists, and that the accompany- 
ing financial plan will be carried through s: ymehow, 
amid general discontent, which may still further 
strengthen the revolutionary parties of Germany. 





THE RAILWAY SITUATION. 


DurInG the next few months the directors of British 
railways will have to deal with a situation in which 
many momentous issues are involved. The relation of 
the railway companies to the travelling public, to 
traders, to their employees, and to the Railway and 
Canal Commission are all to come under discussion, 


mine the financial standing of the companies for many 
vears to come. The situation is therefore one which 
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calls in an exceptional degree for the exercise of that 
tact and ability, and, we might add, the sense of public 
responsibility, which characterises the best of our rail- 
way directorates. 

The companies, however, enter upon this phase 
handicapped by a certain measure of unpopularity ; 
for whether rightly or wrongly, the public is convinced 
that during the coal strike, when people were prepared 
to put up with considerable inconvenience, several rail- 
ways reduced their facilities unnecessarily, and so 
profited at the general expense. It is, moreover, feared 
—and in spite of official denials the apprehension is not 
yet allayed—that some of the facilities withdrawn 
during March will never be restored ; for the competition 
which was so strong a factor in protecting the general 
interests of the public has passed, and been succeeded 
by a period of agreement and combination. The re- 
storation of the full train services is therefore anxiously 
awaited, but so far this has only been done by two or 
three railways, though the strike has been over for 
nearly a fortnight. There is, moreover, a rumour 
abroad that even where the time-table is being restored 
drastic changes are to be made at the half-yearly 
revision. 

It is, of course, impossible to say yet how much the 
companies have lost on account of the coal strike, for at 
present we have only one side of the balance-sheet 
available, and shall have to wait until July before it is 
known by how much working expenses were reduced 
during the strike. But though the traffic returns are 
an incomplete guide, they give an instructive account 
of the dislocation that occurred. During the first nine 
weeks of the year the traffic returns of the sixteen 
principal railway companies amounted to £ 16,394,000 
—an increase over the preceding year of £301,000. At 
the end of the fourteenth week the returns amounted to 
£:22,884,000—a decrease compared with the previous 
year of £2,588,000. | This decrease is, however, almost 
entirely accounted for by the reduction of goods traffic, 
as is shown by the 'following table, which compares 
passenger and. goods traffic week by week with the 
corresponding weeks of last year :— | 

Trarric Receipts of SixreEN Principat ComPaNIgs. 
Increase or Decrease Compared with Last Year. 


Passenger. Goods. 

. . £ L 
First nine weeks of year.......... + 88,000 .... + 213,000 
First week in March ............ — 63,000 .. 395,000 
Second week in March .......... — 81,000 .... 447,000 
Third week in March ............ — 122,000 ... 534,000 
Fourth week in March .......... — 105,000 “ 565,000 


First week in April ........ + 103,000 .... 881,000 
Second week in April ............ — 268,000 .... 428,000 


Total decrease .......... 448,000 .... - 3,037,000 


The total decrease in passenger receipts during the 


year, therefore, amounts to £448,000, or 44 per 
cent. of the total last year. The loss of passenger 
traffic is, after all, a very small percentage of the pas- 
senger receipts, and will almost certainly be much more 
than covered by the saving in fuel and other expenses, 
due to the running of restricted services. 
the 
per 
the 


As regards 
goods traffic, the reduction is £:3,037,000, or 18} 
cent., and is, of course, a much heavier item, but 
number of goods trains was very much more cur- 
tailed than the passenger service, while it has to be 
remembered that the whole of the traffic is not lost, 
but will be sent later, when the congestion is relieved. 
For the half-year, as a whole, the companies will not 
have paid high prices for coal, as contracts were made 
before the rise of prices, and though the dislocation of 
the coal trade may affect the profits of the railways in 
this respect, in the next two half-years it is improbable 
that there will be any increase in the coal bill in the 
forthcoming accounts. This optimistic view of profits 
is shared by the Stock Exchange, which has shown 
little disposition to mark down railway shares. The 
relation of the companies to their employees presents 


an even more acute and pressing problem. According 


to the agreement of last vear, the men are to be allowed 
to present new demands for improved conditions of 
service on July 1st, and it is known that the men in all 


—_O 


tn 


r . 
[April 20, 1912, | 
parts of the country are drafting their prog ell 
It is probable that a large proportion of cases y 
left to the decision of the arbitrating chairm 
| will ultimately decide whether or no there js to 
| large increase in the wages bill of the compa 
this connection even the Railway Times admits ths 
is undoubtedly the expectation both of Parliamen: » 
of the public that ‘‘ conditions of railway lab 
be substantially improved.’’ But meanwhile 

a good deal of irritation abroadvamong the me: 

at the moment threatens in the case of thy 
Northern to break out in a sudden strike. The pa 
cular grievance in this case is that the company 
split up one of the conciliation boards into a 1 
boards without consulting the men, and this h 
it necessary for new elections to be held and 
programmes to be redrafted. It is believed 
men that this is only a device for causing further delay, | 
and though this view is probably quite unfounded, the | 
episode shows that the men are in a very distru tful | 


frame of mind. In this connection it is worth not 


nes 
j be 
who | 


De 


i)\ 


otine |i 


‘s 


that the railway discontent of last year was brought to 
a head by the Great Northern men, who were parti- 
cularly annoved at the dilatory proceedings of the con- 
ciliation boards in Yorkshire, and it is known that 
the men in that county were very loth to accept last | 
year’s settlement. It is, therefore, particularly desir- 
able that conciliatory attitudes should be shown in re- | 
gard to the procedure of the Great Northern boards it 
the scheme of 1911 is to have a fair trial. 

There remains the question of the Railway Bill, which | 
has just been issued. The measure as drafted is partly 
an embodiment of the recommendation of the Board of 
Trade Railway Conference and of the Committee on 
Railway Agreements, and partly a redemption of th 
Government’s pledge to permit the railway companies 
to raise their rates and fares in cases where the cost o! 
service has been increased through higher wages. On 
the whole, it is a very handsome concession to the rail- 
way industry, but it is by no means certain that Parlia- 
ment will accept it in its present form. We have no 
space to discuss in detail here the many cru ial 
points which it raises, but we may briefly summaris¢ 
its provisions in so far as it affects the various parties 
concerned. The chief concessions to the companies ar 
that they are to be freely permitted to enter into work- 
ing agreements, provided that the terms of the arrange- 
ment are deposited with the Board of Trade ; in certain 
minor cases thev are to be allowed to undertake new 
works, and exercise powers of compulsory purchase 0! | 
land, &c., without going to the expense of a private -\ct | 
of Parliament, if and when the Board of Trade grant 
permission. The Act of 1894, which pr hibits the 
raising of a rate once lowered, except with the approval 
of the Railway Commissioners, is to be modified in such 
a way that the companies will be able to experiment 
for two years, lowering their rates and raising them 
again if the experiment proves unsuccessful ; and, 
finally, where the companies make an increase on the 
ground of improved conditions of employ ment, “2 shall 
lie on the complainant to prove that the ierease !> 
unreasonable.’’ 

In return for these concessions, the rule that a rat 
once lowered may not be raised again is to be ext nded 
from goods freight rates to passenger fares ; any reduc - 
tion in facilities either to traders or to the travelling 
public is to be counted as an increase of rates, and must 
be justified before the Railway Commissioners 1 objet- 
tion is taken to it; railways entering into agreement 
with one another are in future to count as one railway, 
so that the rates for through traffic will be consid rably 
reduced ; the companies are to be compelled to s'v© 
reasonable ‘*‘ owner’s risk ’’ rates under certain ¢ ondi- 
tions, and provision is made for the hearing of mino? 
cases before the Registrar of the Railway and Cana’ 
Commission, in order to save the expense of go'ns 
before the Commissioners. 

These are very real concessions to the public, but it 

i surprising that the permission to enter into ag! 
ments is not accompanied by a clause protecting 
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interests of servants who may be discharged. The |} nearly two months, thoroughly disorganised the trafhe, 


| 
| 
occupation of a railway servant 1s so specialised that | and only | 
there has been a very strong feeling that where the | signs of the movement of suspended traffic. The Buenos | 


“ , ; 
railway staffs are reduced for economy's sake spec ial | 


consideration should be shown. 








THE ARGENTINE RAILWAY POSITION. 


Ox.y two of the Argentine railway companies now issue 
interim reports, but the four big lines have all 
announced their rates of interim dividend for the half- 
vear ended December 31 last. The Buenos Ayres Great 
Southern Railway and the Buenos Ayres Western, 
which have published their reports, and the Central 
Argentine, whose interim dividend at the rate of 5 per 
cent. per annum was declared last week, all maintain 
their old rates, but the Pacific has passed its dividend. 
Taking all things into consideration, the results 
achieved by the first two systems are quite satisfactory, 
for though the crop moved may seem disappointingly 
small, the trafhe figures compare with a heavy 1910 
crop, which was moved almost wholly in the six months 
from July to December. In the following table the gross 
figures of income and expenditure of the Great Southern 

and Western lines for the six months are compared with 
aes of the corresponding period of the previous 
vear : 















Working 
Gross Revenue. Expenses. Net Revenue 
Ral!-year ended Dec. 3lst. ————_ ——__-—- | ————- —_—_- ——_—_ ——_- - | 
1910 1911. 1910 1911. 1910 1911. 
oe £ £ £ £ £ ee 


B.A. Great Southern .... 


2,348,414) 2,390,379 1,285,770 1,322,261 1,062,644 1,068,118 
B ey, Wee ccecccéen 


1,176,259) 1,154,182) 655,457, 691.017 520,802| 463,165 
The interim “dividends remained at the rate of 6 per 
cent. per annum in each case. 
m the gross receipts of the Buenos Ayres Great 
Southern represe nted an expansion of 1.79 per cent. 
on the figures of the corresponding six months. It is 
unfortunate that nearly all the additional income has 
been disbursed in operating expenses. This is ac- 
counted for by the heavy and continuous rains in 
November and December, which, in addition to 
damaging standing crops, necessitated a large expendi- 
ture on maintenance and repairs. The experience of the 
Western Railway was less fortunate, for there is no 
compensation for a slight shrinkage in gross receipts of 
#:22,077, or 1.88 per cent., as the expenditure is 
£35,000 higher, or an increase of 4.15 per cent. The 
rise in ee rating e xpenses is expk ined to a large extent 
by the fact that 10.41 per cent. miles of line and 10.32 
per cent. more stations were in service. In addition to 
this, it to be remembered that economy had been 
effected in working expenses in the corresponding 
period, ua this reduction has not been maintained. 
rhe Buenos Ayres and Pacific has disappointed some 
expectations by announcing that no interim dividend will 
be paid this year. The directors advance the loss of 
revenue due to the strike of drivers and firemen as their 
reason for not making a distribution, and as up to the 
end of December the company’s receipts showed an 
increase of £59,000, which by the end of the strike had 
been converted into a loss of £55,000, there is no doubt 
that the strike has had much to do with their decision. 
But the Pacific directors have of necessity to adopt a 
cautious attitude regarding ordinary dividends on 
} account of their heavy liabilities on guarantees, the 
| amount of ordinary capital being so small in proportion 
| to the total capital for which the Pacific is liable, 
| and much new capital will rank for interest 
tis year. The dividend on 3,000,000 ordinary 
a, % hich was at the rate of 5 per cent. 
| um last June, will now be no higher than 
the rate on the ordinary stock, and there will be a 
I = saving of £ 45,000 from this soure e, assuming that the 
|| Same rate “of dividend will be paid this year. But the 
| Tevenue will have to expand very rapidly in the next 
| ten weeks if the dividend is to be kept even at the rate 
| J ps aid last vear. All the line S. in fac Re have ac considerable 
|| “Mginemen. This unfortunate strike, 


ees 


eee 





| this retrogression of the receipts. 
|} ends on June 30th some, 


rhe increase of £,41,965 | not be affected. The Central, too, has not added 















amount of lee way to make good owing to the strike of 
which lasted 


this week have the receipts begun to show 


Ayres Great Southern has an inerease of £48,900, 
which puts the gross receipts since the beginning of the 
vear on the right side to the extent of £8,400. The | 
Western, however, still shows a decrease of £,206,000, | 
and the Pacific of £:42,000. A more unsatisfactory | 
aspect of the traffic figures, however, appears from the | 
statistics of receipts per mile of line. Owing to the 
great increase in the mileage of the four big systems 
without a corre ‘sponding growth in revenue, the trathe 
per mile open is very much lower than it used to be. 
For the current year only the Central can show trathe 
receipts above £30 per mile. The Great Southern figure 
is now £29 2s, and Western £.27 17s. 


27 14 T WoO years ago | 
these were both over £4.31. 
om. 


i 
| 
i 
| 
This factor has a consider- | 
able bearing on the amount of net revenue, for clearly || 
it is impossible to maintain a much larger mileage with- | 
out any increase in the cost. Yet this is what the lines 
will be doing if the ratio of working expenses remains | 
the same and gross receipts do not rise. The next ten | 
weeks, of course, may change the whole position. 
There is the prospect that the maize crop, which will be | 
gathered next month, will be the largest on record, and 
both companies will benefit, though these systems are 
not such important maize carriers as the Central | 
Argentine, 
.537,000. The strike of enginemen and the earlier 
movement of the crop a year ago are responsible for 
Before the fiscal year 
at least, of this large decrease 
will be recovered, and on the Central the reduction in 
net income is not likely to exceed the sum reserved 
last year for special renewals, so that the dividend may 


so much to its capital as have the Western, Great 
Southern, and B.A. Pacific. It is, of course, 
impossible to say how much of the new capital 
charges will be debited to capital account and how 
much will fall on the revenue of the year, but the follow- 
ing table of the new capital issues since the beginning 
of ig11 affords a useful index of the charges to be 
met : 








Bahia Blanca) 


£ 
Tis PE ccc cccccka andN.W. Deb. - Feb., 191] 44 99 1,000,000 
Stock. ) 
Be bbincekdeseekeane’ Do May, 1911 4 97 ~=—1,000,000 
DD scdecccccsoccecses i Do Jan., 1912 af 98% ‘1,000,000 
BD siebiaehens acute’ Debenture Stock Mar., 1912 5 105 1,000,000 
B.A, Great Southern ..| Extension Shares Oct., 191] 4 par 3,000,000 
Ba, WORRR ss accccces Extension Shares Mar., 1912 4 par /2,000,000 
Central Argentine Ordinary April, 1911 ini _par _ 3,000,000 


————————————————— a 


We give below some details of the trafic 
the past six months by the two systems publishing 
interim reports : 


Passengers Total Goods. Whe at. 


Half-year ended Dec. 3ist. |— —— a - 
1910. 1911. 1910. | 1911. 1910. i911. 











No. No. | Tons. | Tons Tons Tons 
B.A. Great Southern .... |10,336,802 12,000,440 2,283,420/2,175,789' 357,912, 306,691 
B.A. Western.... ..--. 4,226,285 4,863,888 1,055,389; 972,163 330,889) 275,493 


The expansion in the passenger traffic is the most 
satisfactory feature of the above figures, as it is as 
much a sign of the development of the country as the 
crop statistics. 
of traffic will show a serious falling off in the current 
half-year, as, unlike goods traffic, passenger traffic once 
lost is not regained. 








COAL PRICES SINCE THE STRIKE. 


Nort quite all the miners are back at work, but for pur- 
poses of argument, the great strike may be regarded 
as past history. How its effects are wearing off may 
be illustrated by the movement of coal prices and 
of trade and shipping during the first week or 
two since the resumption of work. By the close of the 
present week production will be approaching normal 
proportions, though distribution is somewhat hindered 
by railway congestion. Without doubt, the chief feature 
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whose receipts to date show a decline ot 


Company. Class. Date. Rate. Price. = 


carried in 


It is only to be expected that this class | 
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Oe ot ee | 
in the coal world during |the past ten days has been the } reports little activity on the markets at Cardiff a 
absence of the predicted tush for coal. Inquiries on the} port, and Swansea up to last Saturday, but < Se ee 
London Coal Exchange reveal that neither from manu- | week fears of another deadlock subside d, and é , : | 
facturers nor householders is the demand as pressing | eagerness was shown in the direction of exp sa einai 
as was expected. The cause in the case of the latter is | U ntil then prices were, apparently, more or ‘one ; ate "Ht 
probably to a large extent the prevalent warm weather, |} nal. On Saturday, April 3th, the Newcastle | 1 
and the manufacturers are holding back in confident | Chronicle likewise reports th: it ‘‘to a laree extent in. 
expectation of a further drop in prices. In this connec-| quiries were only of a tentative nature q 


tion, it must be remembered that many factories and] features on ’Change were inquiries 


; from abroad { 
gas companies possesst¢d excessive _ plies, and these, 


immediate shipment, especially on behalf of fore; 


when the strike came to an end, were ready to sell large | gas companies, and the free offering of boats in a 
quantities at a profit. In this way a sea deal of coal freight market. The same paper on Monday Dien 
must have been released which never came on the] 15th, records a stronger demand for coal, wish, ‘ 
open market at all. An example of the way in which |} still very difficult to quote. On Tuesday in the same 
public bodies husbanded their large supplies is the | trict there was little change to be noted in prices, | 


case of the Leicester Tramways, where the service w as | more business done. Out of the veneral 
during the strike cut down se verely, not from shortage 
of fuel, but through a determination to be prepared for 
a three or four months’ strike. When the strike ended | excessive demand on the open market of coal fo: 

there was no reason why surplus reserves should not be | consumption, some explanation of which has been ¢! 
disposed of at good prices. This process has probably | above. 
| 
E 


uncert 
prevailing during the early days after the reopening 
the pits, the one outst: nding feature is the abs n 





} 


been repeated all over the country. Of the intimately connected question of the frei: 
market it is still difficult to a with much certaint 
as the position naturally differs in all the various port 
At Liverpool early this week it was stated that « di rt 
ing had hardly begun, and some time must still elapse 


Until about last Friday the resumed production had 
not had time to make itself felt appreciably, but on 
that day came the first marked ait. prices for all 
descriptions on the London Coal Exchange falling by | 


10s—the largest drop ever recorded there in a single before normal shipments can be resumed. However 
day. For the subsequent five days prices remained | there has been, generally speaking, some fall, more par- 
steady, but a further fail of 5s all round took place on | ticularly during the last couple of days, in the o 
Wednesday. On that day prices were about 5s above | freights from our coal ports, for these ports are full of 


normal rates. and London householders have been naa steamers lying idle. But it is probable that the move- 
plenis} I WNng their cellars on this basis. The contracts of | ments in the freight market will be influenced by con- 
the retail traders with the collieries usually stipulate | siderations quite unconnected with the coal strike. F 
that for every chillin 1g’ added on to the price charged to | instance, homeward freights from the Black Sea nd 
the consumer, sixpent is paid by the retail trader to | from India are improving, a tendency which is likel 
the colliery. Thus, with the public demand in its pre- | to cause a drop in outward rates. For there is sure to 
ent state, prices are bound to be reduced. Generally keenness to obtain employment to take vessels out 
speaking, colliery prices dropped 3s from April 1oth to | to those ports in order that they may take advantag: 
12th, 3s from April 12th to 15th, and a further 3s on| of the favourable homeward rates. But probably th 
the rsth. Many collieries have large outstanding con- | fall will only be temporary. The Baltic and northe: 
tracts to fulfil for abroad before they can place much | navigations will soon be opening, and this will m 
coal upon the open market, and but for this restriction | 
the supply would probably be much in excess of the 
demand existing at the present prices. Indeed, it looks 
probable that practically normal prices will be reached | 
very shortly. But some authorities think that in the | 
long run the average of prices is likely to be higher, 


increased demand for tonnage to carry the export trad 
to those ports. 





MARK LANE AND THE CORN EXCHANGES. 


MARK LANE is known to most Londoners as 
owing to increased costs of production, consequent 
upon the Minemum Wage Bill. This is a view which 
we are not inclined to share 


a : 
| station at which they alight if they visit the Tower 
| 


eciehaiees at the end of last week and the beginning Great Tower strect with Fenchurch street has * 
of this week are somewhat hard to gauge, quotations 
in many cases being merely nominal. In South York- | 
shire, business on the Sheffield coal market up to the 


IG London. The narrow, dingy lane that connects 


features to catch the eve. The casual sightseer prob- 


ably passes it by as one of the many narrow streets 


that intersect the Citv, for it has the same soot- 
iddle > NMrecent weelk o spite tens i _~ . ; . . 

middle of the present Week Was TevivINg very slowly, | grimed appearance, and it is flanked by the sam 
and conditions in Lancashire were similar. In South | - 


Wales, the largest of all the coal fields, work was re- 


sumed with the utmost exp: ‘dition, but there much 
anxiety was caused by trouble with the surface men 
and with the railways. The latter wished to take per- 


centages of the coal at normal prices for their own use 


| monotonous cliffs of drab brick or stone buildings that 


realises that in this inconspicuous lane are the marts 
at which the price of his daily bread is fixed. The 


| 
rene in London’s commercial centre. He [ttle 
__ name Mark lane implies Mart lane, or Market 


before they would agree to tr insport the coal at all. | lane 
The percentage demanded in most c: Was « se »xchan 

I : ee oe d in most cases was § per] Jn Mark lane are the great London Corn Exchanges. 
ent., but one railway asked as much ) per cent. ly | ' he Old ithe N Cur 
The li nh 1 wse are two 1n number—the Old and the New. urie | 
The iolowing quotations mav vive scme indication of 


the state of affairs 1n the early davs aft the re 


| 

| ‘ ° 1, 

| cusly enough, the Old Corn Exchange possesses tne 
of the pits : | 


ypening 


Best steam d at 45s to | Most modern building, and from outward appearances 


i “« 
< i t 1 it i} 
a ek | an cm io a : - See 
478 6d on April 3rd, but by April rith had fallen to | it would seem that the names of the two exchanges || 
> t >= hers . an re . re | 
245 to 25s, whereas the price on April 11, 1g11, was| should be transposed. As a matter of fact, they are | 
17s to 17s 6d. Similar best stea — aa ; The Old || 
; d iain: \ a as ; Se ere ae | so transpost d by corn dealers and factors. The Old |} 
278 6d to 320s on Oril 8rd, and ras te f yn s ] : . fe . it. i} 
ei = Sieh is to 16s on April 11th, ) Corn Exchange is a large stone-built hall, with @ |} 
as compared with ros to 1os od twelve months avo 3a . a W 1 
7 ¢ -]- "4 . . a 7 . - Ss 
Best house coal (Forest of Dean) steel and glass roof, which is supported by two ro 


was quoted at 


. } 

‘ r ( or . F ¢ > illar 2 » hace ce ars are | 
#1 os 6d on both April 3rd and 11th, as against rss 6d | Of stone pillars. Round the base of these pilla | 
} : 2 ‘ ° ° ‘ " F _ are | 

on the corresponding 4 ite in 1911. In each of these stands,’ on which various samples of grain ar 
cases the quotation viven is the colli Ty price - on the displ. iyed. Other stands are on the floor of the Ex- 


various coal exchanges in different parts of the country | ch: inge, and in the centre is a four-faced clock around 
A brief re-| which is another group of stands. The New Corn 
ference to reports from one or two districts will help | Exchange is similar in appearance, but the building 


1 

| 

prices have shown rather wide variations. | 
1 ‘ ha ‘TY > ja ; > , y . 

to illustrate the tendencies of the first few days after | much older. The two Corn Exchanges, though they | 

| 


the end of the strike. The South Wales Daily News ‘communicate with one another, are managed by 
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separate companies. On the Old Corn Exchange 
wheat, flour, oilcake, barley, and maize are dealt in, 
and the same commodities are bought and sold on the | 
New Corn Exchange, with the addition of seeds. 
' There are really three persons concerned in each | 
ransaction on the Corn Exchange; there is ae 

| 


| 


broker (a subscriber to the Corn Exchange), who 
buys corn, &c., from merchants and importers, and 
sells it to the standholder The broker fixes the price. 
The standholder displays samples of his grains on 

his stand, and sells to the corn dealers and factors, 

who attend the Exchange on market days. Lhe | 
market days are Mondays, Wednesdays, and Fridays, | 
from 11 o'clock to 3. The Old Corn Exchange | 
run by a company known as the Corn Exchange Com- 

pany . which obtains its revenue from the rents of the | 
stands and the subscriptions of the brokers. A | 
broker’s subscription is £21 for anyone having or | 
using an office or place of business within a radius of 
six miles of Charing Cross, but persons outside that | 
radius only pay five guineas. 

Corn has been imported into England practically 
ever since the time of Queen Elizabeth. In those | 
days the Hanseatic League arranged for its import, 
and they landed it at Queenhithe, where the earliest 
market for foreign corn in London sprang up. 
Markets usually grow up at junctions of 
routes, where different streams of commerce mix. So 
it was with the earliest corn markets in 
London’s great trade route is her river, and it was on 
the banks of the Thames at Queenhithe and Bear 
that the earliest London corn markets were 
At Bear Quay the coasting grain ships un- 
loaded their cargoes. In Hatton’s ‘* New View of 
London ’’ (published in 1708) we find it stated that 
‘‘ Bear Quay is between Wiggin’s Key and Custom 
House Key. Here is a very great market for wheat 
and other sorts of grain, brought hither from the 
neighbouring countries; the market days are Mon- 
ys, Wednesdays, and Fridays.’’ By the middle of 
the eighteenth century the Corn Market at Bear Quay 
had increased so greatly that business was seriously 
hampered by want of room, and in 
corn factors proposed to build a Corn Exchange. 
wrote Augustus Pugin, 
(1809), ** the money 





trade 


London. 


Quay 
formed. 


750 a number of 


was soon arranged,’’ 
London ’ ' 
raised by subscription (which was divided into 80 
shares), and the present building was erected soon 
after.”’ In worth more than 
#500 each. This early Corn Exchange was run on very 
much the same lines as the present one. Its income 
was derived from the letting of stands or small boxes 
to the different factors and dealers, who paid a rent 
of about ten guineas per annum for each stand. The 
number of boxes at that date was about 64, and we 
1809, as the 


ol 
plan 


in his ** Microcosm of 


1809 these shares were 


are told they were in great request. In 
London corn trade had again increased enormously 
another Exchange was erected nearly opposite to the 
old one. This was built by a certain Bryan Cocoran, 
ind was known as the New Seed and Corn Market. 
By 1828 the original Corn Exchange was found to 
be inadequate for the requirements of business, and 
a number of corn dealers formed a fresh company, 
and erected a new building on an adjoining site. 
Uhis is the building now known as the New Corn 
Exchange. The Old Corn Exchange, after several 
alterations and enlargements, was, according to 
Messrs Wheatley and Cunningham, in their book 
‘ London, Past and Present ’’ (1891), rebuilt in 1881. 
_A good idea of the importance of the Mark Lane 
Corn Exchanges can be obtained from the following 
tables, the first of which shows the imports of various 
sorts of grain into London, and the relative size of 
the London imports to those for the whole of the 
United Kingdom. The second table gives the amount 
of British-grown grain sold on Mark Lane, and an 
area for five miles round, and the proportion it bears 
to the total quantity sold in England and Wales. 
Scotland and Ireland are not included in the Board 
of Agriculture statistics. 


| There is 


I 


ForREIGN GRAIN. 


Total Proportion 
Imports Imports into of London 
into United Imports 
London, Kingdom, to Total. 
1911. 1911. % 
Wheat ..........qrs 4,334,000 .... 22,892,000 .... 18-9 
Wheat flour ....sacks 1,421,000 .... 4,026,000 .... 352 
Barley............qrs 881,000 .... 6,821,000 .... 128 
Uats.........-+-..qr8 3,470,000 .... 6,561,000 .... 526 
Maize ............qrs 1,363,000 .... 9,007,000 .... 15:1 


BRITIsH GRAIN, 
Quantity of 


(Juantity British Corn 


of British Sold in Proportion 

Corn Sold Bogiland of London 
in Lendon, and Wales, Sales 

1911 1911. to Total. 
Qrs. (rs. % 
TIO Siudusdaedaee « RRO cece Fe «ces 6 OS 
RT ctcwdcies Kaela TE xcce SA <cew 2S 
CM cnsdesnedsacias rae scua 858,340 .... 53 


good reason for believing that the 
figures showing the quantity of British corn 
sold in England and Wales’ are too _ low. 
Probably about double the amount returned to the 


> 


soard of Agriculture is actually sold. 
the British corn sold in London are believed to be 
much nearer the actual amount. In this case the 
proportions of the London sales to the total would 
Lhe figures given 
immense import- 
well, 


Che figures for 


be less than those stated in the table. 
tables show the 


Very 


in the above two 


ance of our and em- 
yhasise the value of this import trade to London. The 


British grain, and the large 


imports of grain 


very small proportion of 
proportion of foreign grain sold in Mark lane is most 
striking. The reason 1 British 

sell their produce at local exchanges, while London, as 
immense market 


s obvious. farmers 
England’s greatest port, secures an 
in foreign grain. 
Ae Lond h: nopulati f ote mniliies 
iS conadon Nas a population OF some six millon 
persons to feed, the high imports of wheat and flour 
are only natural. Oats are largely used for feeding 
animals, and there is a big country trade in this 
grain on the London Corn Exchange, which accounts 
for the high proportion of the imports of oats into 
S t 
London. 


THE ULSTER PROBLEM. 
| ULSTER, Ithyv of the 
Irish 


the p ypulation, Ww 


the most populous and wea 


Provinces, is composed of nine 


hich 1s_ 1,578,572, 


counties, 


between 


last vear’s census, 1s. divided 

Catholics and Protestants, in the proportion, it 
is supposed, of six or seven Catholics to eight 
Protestants. The detailed results of last vear’s census 


have now been published, and the religious 


tions of the inhabitants of Ulster as at this an 


two previous censuses are as follows: 


four 
and 
according to 


Roman 


renomina- 





1891. 1901. 1911 

Roman Catholics ........ -- 744,859 .. 699,202 .. 690.134 
Protestants and Episcopalians 362,791 .. 360,573 .. 366171 
Presbyterians .......e+.--e+ 426,245 .. 425,526 .. 421,566 
Methodists ........ccccee-e 40,588 .. 47,372 ... 4,490 
Others (including those who 

refused information) ..... - 45391 .. 580,072 .. 5221) 
The north-east corner, in which Protest: 


i 
nate, consists of the four counties of Londonderry 


; 


Antrim, Armagh, and Down, the remaining counties, 


Monaghan, Fermanagh, Cavan, 
being predominantly Catholic. 
shown by the last two censuses. 


following results for Ulster counties : 


This fact is clear] 





Roman 
Catholics, Protestants. Others. 

Londonderry .. 65,308 .. 74,955 .. 4,066 
Antrim ........ 113,383 .. 324,624 .. 23,235 
DeWBsscecsscse THAR -« TRE «- Fie 
Armagh........ 56,707 .. 65,948 .. 2,603 
CONRcccccency THE oc Iau « 115 
Donegal........ TASS .. WSS .. 703 
Fermanagh .... 36,066 .. 29,080 .. 97 
Monaghan ...... 54,708 .. 19,454 .. 343 
Tyrone ........ 82,425 .. 66638 .. 1,405 

Total ........ 699,052 .. 833,271 .. 50,072 





| 
| 
| 


Tyrone, and Donegal, 


That of 1901 gave the 
~ 
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The census of 1911 shows some 


than Io or 
in many counties they were much less. A_ Protestant 
from the 
Protestant opposition in Ulster to Home Rule is 
by no means 
mated that not more than half of the Pro- 
testant men of Ulster are members of the Orange 
Society. In the 
the Presbyterian farmers constitute the strength of 
Ulster Protestantism, and very few of them will have 
anything to do with the Orange lodges: ‘‘ They sup- 
ported Catholic 


the Irish Church, and the land legislation of Mr Glad-| used as an engine of taxation when the first four vears | 
stone. They are still Liberals and Radicals to the core, | of Union are over. The Government is expediting the |] 
but for all that, they are as strongly opposed to Home | period specified, and the year 1912-3 Is to be the last | 
Rule as the Orangemen. Eliminate Home Rule, and | which * a country will finance itself by means of a rail- | 
they will found in the opposite camp to the Orange- | way surplus. For 1912-3 this is to be fixed at 


men. The Orangemen are more noisy and numerous, 
but these dour determined sons of the Scotch Covenan- | revenue of the year itself, but out of the —? —— 
ters will constitute the problem which the Government have accrued in the two preceding years, and WHICH 


will have to solve, once Home Rule becomes an accom-| have not yet been appropriated. These amount to 
: > e . . : . ’ St pa 7 eT 

plished fact. Our correspondent favours separate | £.504,000—£.429,000 for rg1I-2, and £75,000 held 

treatment for North-East Ulster. If a compromise | over from 1911-2. For the coming year the railway | 


could be arranged there, he thinks that a peaceful | accounts balance at £,12,1 
settlement would be achieved. We should not care to 
commit ourselves to an 


UNDER the South Africa Act an effort is made to keep 
the general government and the 


PoOssl ib] e to frame a s ~heme of the kind, or to add to 4: ‘70, ooo to a rates equs alis: ition fund. The ecne ral ac- 1] 
the many safeguards which already exist in the Bill to count for 1912-3 is estimated as follows: 
provide against what are doubt! Ss for the most “ 1912-3. 
imaginary dangers. £ 1 
. NN. bien scan dusadbideriess Eee 
Pa : Expenditure ...c.ccccccesccccccccccess 16,782,545 I 
THE SOUTH AFRICAN BUDGET. DOME. dsci5dci cides navenaww 670,343 


result Se year was that there were two Budget appropriated surplus of 1910-1, amounting, as we have 
speeches and two Budget debates. This year it has | seen, to 
been decided to run the two concurrently, and Mr Sauer, 
the Railway Minister, followed immediately after a 





a aa oe on 
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small changes, which | | plus to meet his latest necessities. The sum concern ¥ 














will be seen from the foll Wing table : amounts to £ 855, ooo. For the second year of Union 
i the figures are as follows, not including in om rever 
Roman } 5 
Catholics. Protestants. Others | figures the surplus of the first year, which was est}. 
Londonderry .... 64,436 .. 72,210 .. 3,975 | mated at 4,778,000 :-— 
Antrim.......... 118,449 .. 336,947 .. 23,207 , 1911-12. — 
Down ......--.. 78,946 .. 207.163 .. 18,480 Mebiownte - ieceti 
Armagh ........ 54147 .. 62,839 .. 2,639 ae 2: i. 
Cavan .......++5 74,188 .. 16,642 .. ath Revenue .......... 16,052,000 ...... 17,053,000 
Donegal ..eceesq 1358945 ... 34,756.» 741 Expenditure ...... 16,890,000 ...... 16.587.000 i} 
Fermanagh.....; 34,749 .. 26,381 .. = ” ph atin seed Saas i 
Monaghan eeseeed 53,541 .. 17,668 .. ants 838.000" 436 001 
Tyrone.......6.. 78,935 .. 61,641 .. 1,861 et eee | 
Total evcece 690,134 ee 836,227 ee 52,211 This includes some £2,600, O00 in inte rest on 
In no other county in Ireland, except Dublin, Wicklow, | capital and £:1,159,000 contributed by the net 1 
and Kildare, all in Leinster, were the Protestants more | revenue to the general revenue, b th which su | 


per cent. of the eo 1 : 
in the South Africa Act, which was passe di in a mont 
north-east corner points out that the | of happy unconsciousness, it seems that the 

will in future be called upon to contribut 
£449,000 a year, practically towards sinking fund 
This has been discovered in the course of the vear. |] 
Despite this, the railways have a surplus of £420,000. 
Thus. on the whole business of the country revenue ex- |] 
ceeds expenditure by £87 5,000—a tolerably satisfac- 


torv conclusion. 


exclusively Orange. It is esti- 


opinion of our correspondent, 


For the ensuing year the figures are less cheerful. 


Under the South Africa Act the railways are not to be 


| 
| 
Catholics in number, and EE also in the railway accounts. Owing to a « 
| 
j 
emancipation, the disestablishment i 





£-=00,000, and this sum is to be paid, not out of the | 
“~~. F 


16,664, provision being made 


for working expenses and debt charge, for 4.1,141,442 
£600, 000 on betterments, | 


i 


opinion as to whether it is | for depreciation, for 








This deficit, which is to be increased by the inevitabi 


e 11 ‘Ne 
railways distinct. The | supplementary estimates, is to be met by the still un 


1 


£855,000. Thus we are to finance ourselves | 
by appropriating no less than £,1,355,000 


for 1912-3 Dy 
from past surpluses This is the real measure ot our || 


j 





Hull, the Finance Minister, in 


n support of the motion to | deficit. | 
go into committee to consider the estimates of both At the same time, Mr Hull proposes to accept the || 
depat rtmer which will, in due course, be dealt with report of the majority of the Commission on Financial | 
In a jo Pepe lation Bill. The result ) 


is satisfactory | Relations between the Union and the Provinces, temper- 
y a n < . ° ) . 1 < 
rad the general public, as it is now possible to form aj ing it, however, by giving grants to those Provinces | 
fair appreciation of the business of the Commission 


the country as a] which under the bare proposals of the 
whole. : 


would have deficits. The Cape, whic 

remarkable. Both tell of | local taxation, is left with a surplus of £,200,000, and 

estimates far exceeded, of inc comes out of the Exchequer. The 

and of abounding prosperity, but both look forward to prospect for 1913-4 and future years is, therefore, suth- 

serious deficits, and both sound an imperious note of ciently disquicting. We have a deficit of £:1,355,000, the | 

een. Mr Hull's story extends over the whole Cape bill for £200,000, another bill of a hke amount for | 

period ' Union, and for a very simple reason. Last | defence, and an untold amount for the service of large | 
year Parliament passed a law appt ‘opriating to the re- | loans w hich are to be undertaken. In 1912-3 we are to 
duction of the debt all su rpluse s which may in future spend £7,338,000 of loan money, nearly a sixth of the 
accrue, but decided that, in view of the urgent neces- ail cian of our existing debt. It is not too muc 

sity of proceeding with public works, the path of virtue | to savy that, at a time of perhaps unprecede oa e have | 

i 

| 

| 

| 


} 1 

q has substantial 

Both Statements are 
revenue a , 

reasing business, this, of course, 


should n ot be entered upon with prec ipitation, and that, sperity, which 1s to a great extent temporary, \ have 
in fact, the surplus for 1910-1 might bi 


to the buoyancy of the revenue 
sary to spend this surplus 


*? 
} 


to redist i ute it. 


spent. Owing 


to face a deficit of not far short of cadena As 
has not proved neces- 


against this, there is a good deal to be set. do ell 
, and Mr Hull now proposes 
That is tO Sav, insté 
as having been spent, 


| mates of revenue are exceedingly cautious, and 1 t wil 
; ‘ad of treating it not be surprisi ng if they are exceeded by something “4 
: which would mean a large in- #.500,000. The remission of taxation since the Un 

crease in the surplus lor IQ11-2, all of which would go hz is been enormous, amounting in all, including the ot 
to the extinction of the debt, | mission of railway rates necessary to get rid of the rall- 


| he satisfies himself with a 
10re n . rol r ! nee ae 
more modest surplus for 1911-2, and uses the old sur- | wav surplus, to no less than £,2,000,000 a year. It ! 
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THE NEW PARTITION OF AFRICA. 


ROM A BERLIN CORRESPONDENT 





For the last few months Germans have been too busy 
ting their grievances to realise how their Im- 
rialistic aims and actions may present themselves to 

the outside world But many of them realise and 
vledge that the faults are not all on one side. 
Wi ist trv,’’ savs a writer in a widely circulated 

\ review, ‘*to picture the roél that Germa aeas 
Weltpolitik have plaved in the English Press for the 

| last twelve ye s We have ta continually about 
expansion ’ and our unbridled imagination has raised 


alr. 


the 


ribed to us, and evi- 


the most tantastic castles in 


schemes of world policy can be as 





dence for them can be produced from pamphlets or th 
Press \nd it is just in this uncertainty about our real 
that the Englishman scents dang We must 

' lat we want, and then we shall get it.”’ 
i Kreu Le tung has been dis¢ USS! ie al le oth 
bility of an understanding between England and 
a over their African possessions. As u 1, this 
‘ ry Cons ilive Organ shows some ~ ‘ 
:ngland, it savs, is anxious, if possibie, 
at ion of Germany to Africa tures, 
der to leave other important fields open to British 
el \t the same time, this should not | ent 

Ms irom considering the offer, and deciding 
Gern interests can be furthered by an_ under- 
In Africa, German and British interests ar 


‘ flict at one very important point; on the ont 
h bee E> » Sistecin 4 
"9 las long been the policy of Great Britain to 

) Its th and South by the 





ect the Cameroon Gulf with its East African 
ons. The English scheme can serve only 
il purposes ; the German taps a country ol great 
l and agricultural wealth, and has not to fear the 


n that will prevent the Cape to Cairo 
lrom ever becoming a_ financial success. 
, =? ‘ : :- . > niann 
d will not readily sacrifice its long-planned 
ne, and Germany is not likely to give up the chance 
developing its own colonies, and possibly even of 
] 
i 


g a large overland traffic between India and 
‘merica. The next point, on which an understanding 


reached, the 





are 







African possessions of | 





Germany Angola on the West coast, whi 
said to have the ight pre-empt 1 OVE 
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The Iron and Steel Position.—1n the various branches 
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| showing the wvtsiliasianes growth in the toi 





: hag ) 
of iron and steel production the consequences of the | which have entered the port :— 
coal strike are already evident in advanced rates for | om 

, , 7 3 Sailing. Steam. Tota 
both finished iron and steel—advances which cannot be | TE RS “Era pore —- 

F , ei ae | Vessels.iT 'vel Vans esas ‘ aa 
ascribed to increased demand when the majority of the |___ ‘@ssel-|Tonn’ge Vessels.) Tonnage. Vessels. 1 
producing works were practically (enor Not even | 1902.......0... 480 | 286,249 | 5,127 | 8,131,530 5.607 8 42 
ee Se ae ; He ; ¢ | 1907 SST: ‘ 417 | 231,545 | 5,867 | 10,949,683 6.284 1) 18 
his week can it be said that a general resumption oO | 3908 Pda pho “8 252,295 | 6,717 | 10,799,348 6135 =] { 
ects tone tolers or ore oducers have not | 299::-+:++++++| 419 | 262,541 | 6051 | 11,677,791; 6470 | 1) '93 
work has taken place, for the large producers have n 3 | Sapte 365 | 224629 | 64u5 | 1249524 Cag | 910.38 
only had to replenish their stocks of coal, but to make | 1911........... 350 | 198,155 | 6,546 | 135.151.4768 6896 | 13.549'¢ 

1 e = ' 
certain of a continuance of a full supply before they | Last year regi istered an advance of 53 - cet 
could restart their plant in full. At the beginning of tonnage upon the figures for 1910, and the pres 


this week there were, for example, on! 
naces in operation in Scotland, as compared with 86 a 
year ago. There were a few more in blast in Cleveland, 
but a long way short of a normal number. By next 
output will be approaching normal again, but 
obviously the effect of shortened production has been | 
great on stocks, even with the reduced home consump- | 
tion while the iron and stcel manufacturers were idle, or | 
partly so. The total stock of pig-iron in all the public 
stores of the country has been reduced to 468,000 tons, 
as compared with 588,500 tons at the 
and the stocks in makers’ 
insignificant. 


we ek the 


» end of last vear, 
vards are supposed to be 
Thus it is net surprising that as soon as 
the coal crisis was over iron warrants began to rise 
again. Some of the advance is, no doubt, due to bears 
covering, but that alone would not account for the | 
steady advance of Cleveland warrants to 53s 8d cash, 
538 11d one month, and 54s 6d three months. Smelters 
are everywhere asking higher prices, especially for for- 
ward delivery ; in consequence of the higher 
production from dearer crude iron and dearer coal, 
manufacturers have put up their prices all round. It is 
possible some of these advances may have been pre- | 
mature, but, at all events, they are actual. And they 
are most pronounced in connection with shipbuilding | 
material. The Associated Steelmakers in the North of | 
England began by making an advance of tos per ton 
in ship-plates, and they were quic kly followed by the | 
Scotch makers, who act in unison with them in so far 
as prices are concerned.| The present advanc eS, foliow- | 
ing upon others, really! make ship-plates £1 per ton | 

than they were in November last. Such an | 
advance in six months is a very material addition to | 
the cost of ship construction, and it is accompanied | 
bv advances in other_constructive material also, as well 
as in fuel. No doubt the steelmakers are very fuil of 
orders from the shipbuilders, and are far behind in 
deliveries, but we have to contemplate the probability 
that the greatly advanced prices for finished material 
will check the flow of new business. The shipbuilders 
have their order-books full, but will they book many 
new contracts at such a wide difference in prices as must 
now prevail with contracts booked before the strike? 
In other branches of the trade a good business is being 
done, in the meantime, for both home and export, and 
is likely to continue for a few months at any rate. | 
Naturally, the demand in home consumption of crude 
iron is more for hematite than ordinary iron, seeing 
that the steel makers are the most heavily employed of 
all producers, and although Cumberland hematite 
warrants are quoted 69s 3d-69s 6d; in Scotland hema- 
tite makers have raised their quota ‘tien to 75s—a tong 
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The Port of Antwerp.—It needs but a glance at the 
map to comprehend the underlying causes of Antwerp’s 
tremendous importance as a shipping centre. Situated | 
, at the he Scheldt, and 


Europe, the port is a nat 


in a large estuary mouth of 


the heart ural entrepdt for 


goods passing between America, Africa, and the indus- | 


three blast: fur- | promises to aie a fresh record, for + 


|} country. 


| progress has been made during the 
| two transverse docks and the 


| numbered 6,324, out of a total of 15,018, 


| by which the former combine 
| the list of men registered. 


| ship they have joined, but the fec, 


for seve: ¢ ' 
arranged additional month! 
entries have also increased. It js 
tory to find that British shipping is fully ho! 
own. The tonnage of British vessels visiting Ant 
in 1911 was 48 per cent. of the whole, and 
increase was greater than in the case of . 
German tonnage last year represente 
cent. of the whole, and showed a large: percentage in- 
crease than British tonnage. The Capacity 
vessels coming to Antwerp last year was nearly - 
million capacity tons, or 34 million Moorsom tons.” | 
these circumstances we are not surprised to find 
the rate of future growth of tonnage depends up 
construction of new dock and quay facilities. = G 


man lines have 
and other 


past vea 
Canal dock which 
being built The Belgian Government has als 
mised to introduce a scheme into Parliament for pro- 
viding a vast extension of deep-water quays 


affecting the flow of the river. This is anxiou 
awaited. In the last few vears the docks ha: en €X- 


tended, while the river quays have remained unaltered, 
owing to the great difficulties in the way The 

quays, however, are vastly preferred to dock b : 
and our Consul-General states that if there were twice 


as many quay ane v would probably be oc: upic d by ship- || 
ping. One of the causes contributing to the popularity | 
| of Antwerp till recently was that the rates « of seam 
wages were rather lower than in the United King 
so that owners were induced to engage and discharg | 


their crews in Antwerp rather than in the United King- | 
dom. This was one of the grievances which produced | 
the strike last summer, when the men demanded and | 
obtained two successive increases of 16s per month | 
their wages. The report states that a probable conse- | 
quence of this will be that the number of | seamen dis- | 
harged annually from British ships will « Inc, SIN 
wages are now as high as, and in some 
than those paid at the fhe ports in the United 
Kingdom. The number of British seamen engaged at || 
Antwerp last year was ane —g1to more than in the pre- 
vious year—the total number of men engaged having 
been 14,958. British seamen discharged at Antwerp || 
and were $45 
more in number than in 1g1o. A result of the strike 
was an important alteration in the manner in which the | 
men were engaged. Previously — the * shipping 
masters ’’ of Antwerp were an institution which pro- | 
cured crews, and saw that the men — in the ships 
they had joined. The ‘* sin ipping 

deducted from the seamen’s advance notes Bn 
from the masters of vessels) the fee for procuring cm- 
ployment. Since the strike the *‘ shipping mast 

have come to an agrcement with the Seamen’s Union, 
together in one office 
of vessels can pick their crews [1 

It is still the duty o 
to see that the men sail on 
averaging about 
per man, is now paid by the owners of the 


cases hi 


masters ’’ obtained 


Here the officers 


‘* shipping masters ”’ 


.cce]. and 
, , 


trial parts of Germany and Northern France. It is also | not by the seamen. The union also secured 

a point of departure and arrival for passengers t g.| Very import. int point, namely, a monopoly ot ay supp 
1; ae aa ships. 1€ present time, Says 

velling from Europe to America and England. The ad-]| ‘ f jabour to British = At the p 


irable and up-to-date dock and quay facilities for 
rabpie and O-dat GOCK art quay raciuties jf 


which Antwerp is renowned, have, therefore 


served to promote a development rendered easv by th 


natural advat tages of situation. A recent report of cur 
Consul-General, Sir Cecii Hertslet, gives some figures 


21in the case of the Red Star Line. 


the report, no seaman can obtain employment 
British ship sailing from ‘Antwerp without aien ming 
member of the Seamen’s and Firemen’s Union, €x¢ 
To this he has 
varying 


| contribute 2f per month, and an entrance fee 


| from sf upwards. 
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Railway Casualties in 1911.—The annual return of! tion comprises di 
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Board of Trade on Railway Accidents and Casual-| Edward Grev and the British Ministers at St Peters- 
ties compares favourably with the statistics for acci-| burg and at Tehran, together with the communications ! 
ents on the highways, to which we referred in a] between the British. Russian. and Persian Consuls. |} 
‘Business Note’’ last week, and the figures go to} From this it appears that Sir Edward Grey started with | 
ve that a passenger in an English express train,| a desire to maintain the authoritv of the Persian || 
velling at 60 miles an hour, has less cause for| Assembly. However, the impression left by the corre- | 
xiety as to his personal safety than a person using | spondence js that Sir Edward Grey's diplomacy was } 
r methods of locomotion on any of the busy eak, and that he gave way unnecessarily, to the detri- || 
ughfares of our large cities, or even a pedestrian. ment of Persian and British interests. The story of Mr i] 
[he total number of persons killed on railways in 1911 | Shuster and Major Stokes figures largely, and the } 
s 1,070, whereas vehicles on the road caused 1,557 | ollicial correspondence does little to destroy the impres- 

| deaths ; the injuries were 8,345 on railways, against | sion created a few weeks ago by Mr Shuster’s exposi- 
22.052 on the roads. The following table shows al tion of his own case in London. VW hile writing ot } 
st ing steadiness in the number of railway casualties | Persia, we cannot pass over the admirable letter of | 
1 year to year; on the other hand, the abnormal | Professor E. G. Browne to the Nation last week, which } 
erowth in the number of motor-cars is responsible for | gave a brief, but impressive narrative of the series of |] 
dlarming annual increase in accidents, which can | atrocities committed recently bv the Russian tr ops and }| 
only be checked by sterner legislation or the stricter en- | officials in Persia. } 


forcement of existing regulations : 





' 
Killed Iniured. German Capital Issues.—A recent issue of ~~ 














_o sa ee Fran -furter - flung de is W ith new 1ssu + 1 t] 
1910. , 1911. 1910. 1911 German market in the first quarter of t) vear. | 
‘ ce ee ee ——— ! iT ments of} tr ide ind industry have re red 4 i 
Passengers: l t l al ind | 
In accidents to trains...........e0. 23 14 1,111 468 I t tha ist vear, and are high ab we € 1eVE 
CORT CURREGNEE ob cdice ws csteacn was 96 92 2210 2.257 1900 1 1907, V hen the figures for the first quart | 
EWG CII 0 6 oc ce dentcdewceeens 383 390 4,718 §.311 were £17,5 11,000 al d £ 1 obO4 Coo N« SS Ss we i 

‘“~ . ~ 
Other persons: siti mites | eumel in lan : nd Fel " 
. 7 nor 947 - } t LiLaTiy a Ve l imualry AaTIG Cy Led ° yu ' 
SUOUOOUEOED 6c cctcccasctctctoccsse| Gee 247 117 103 \I ee ' view TY ' i 
oe ore wants 4 apatite eentientnn he tota : nents I 
Suicides, or attempted suicides ..... 217 215 19 21 —on © ees ee. ee ee — j 
bt level CEOOMIEO 6 ccsdcnencadcdac 75 8&4 35 38 f joint-stock companies, whether for new concerns or |] 
WeneINBOOUS: bc bikca Wade kccadcdcacs 43 28 «132 147 for increases in the capital of old concerns, were as 
Se co pepe llows, in each q rter irom OS rds, mverting 
BEE 5s Cies Mane eeae edn 1,062 1,070 8342 8,345 5 : : a, . a 
1} — = t t Alt ti 20 marks to 4.I 
~ 
curious similarity in the totals for the two vears, 

* £4 a : 1 “aot 10s 0 410 It 1912 
where the difference is only 8 in the. numbers killed oe 1908. 1909. aoe. ™. - | 
nd 3 in the injured, is repeated to a less extent under £ £ £ £ £ 

. First quarter ........ 12,500,450 | 14,887,900 | 14,183.200 


the separate headings. Of the total of 14 passengers 
1) killed in accidents to trains in 1911, one disaster alone 
is responsible for 11 deaths ; of the g2 killed in other 
iceidents, 21 fell out of carriages while the train was 
in motion, 13 were killed when attempting to enter 

ns, and 11 when alighting. The high death rate 
or employees shows that railway work Is still to be 
counted amongst the most dangerous occupations. 
The figures for suicides are almost identical in the two 
vears, and it is significant that less than 10 per cent. in 
each case failed in their purpose. 


] 
Second quarter ..... 13,309,600 | 14,578,850 16,225,250 1 
Third quarter ...... 12,377,800 | 12.442,45C | 12,042,750 | 12; 
Fourth quarter ...... 13,02C,050 | 14,790,500 | 19,550550 1 





ME Saansnnnas 51.207 900 | 56.699700 62002.850  59.706,400 


Banks were particularly to the fore in the first quarter 


+ 


ve new companies were 10 inded, with 


a nominal capital of 42,025,000. In addition, there 
were increases of capital amounting to 4.4,839,000. The 
demands from the metal and machinery industries upon 
the market were also large. Mines, the chemical in- 

| 


of this vear, and 
, 


dustry, and, above all, the textile industry, were also 


+ 
‘ L 





very prominent. There was a big decline in the require- 

ments of the electrotechnical industry. 

lor statistics relating to cotton spindles and looms in 

| Lancashire is the directory published by Messrs John 
, a ; ¢ - oa 

Worrall, Limited, of Oldham, and the twenty-eighth 





Cotton Trade Extensions.—The recognised authority 


Industries and Workers in Switzerland.—Since the 


vear Igor, says the Frankfurter Zeitung, no cthcial 


iS 
| edition has been issued this week. The increase in 
spindles during 1911 is given as 137,785, and in that 
year 17,452 looms were added. During the trade boom 
| of tg06-7 the extensions in the spinning section wer¢ 
counterbalanced by more looms being put down, 
| with the result the output in yarn has been more than 
| equ il to the requirements of weaving employers. 
[here is now some prospect of this condition of affairs 
| being altered, as at the moment several new weaving 
sheds and loom extensions are taking place in Li: nca- 
| shire. The following table gives the figures of spindles 
’ 





figures have been published of the number of Swiss 


} 
factories and workshops. This gap has now been 
filled by an investigation carried out in the summer of 
last vear, the general results of which are as follows : 
7 N of Workers 
No. of | ®°: of Workers. _ 
Werke ———_ Toeether 
: Male. | Female 


} 


SIUM bn ceucudecdudacwaees 326 11,618 17,932 29,55 
Du -cuaesesaudeceeakataben 215 7,735 | 23,802 31,537 
WS decdcduc wat doa aed 67 2,190 3,135 5,325 
SO nc ct wtieeaéen eee 24 440 567 1,007 
Rime OONGORS kc ccwcsdcnesce 866 11,784 16,822 28,606 
eer SOc. «cdc ceacasks 112 1,517 2,633 4,150 
Cie RG, nc di vcd icacctue 660 8.789 16,061 24,850 
SON ib dng eesti dcatnakene 694 13,440 12,604 26 044 





and looms during several years :— 


Year. No. of Spindles. No. of Looms. 
LOST nnccccccccccce, SOGBRIEB ccccce SRGTT 
Mcctcceccccces SES | naooce .. Gee 
Wibtnncdésctecss . GEE. <avece, - Se 
WP vcccccccscccse GRRE cceeee | TRE 


a 
a 


i 1909°....cccccccoce STOORAIZ ..200. 739,582 in insnbanens wees} 198 | 6,967, 1,725) 8,692 || 
TOU icscccccscdcen GD scccae. Tee Power, gas, and water ...... 263 4.254 1 4,255 
BEER cicsccccccecen, GREED coccee © War PORRE, BOs a ctccepeadaseoes 625 13,227 4,520 18,157 
| 1912 .......cc.60.. 58,240,220 ...... 758,712 WUE ccicahicecsccesstaas) DT Ce 432| 23,765 || 
tt wilt |  ovcion of enjndies | Mettl cosecccccccceseeecee| 683 | 21,865] 1,460| 23,325 |] 
|| ‘t will be seen that the great expansion Of spindles Machinery, instruments, &c. 640 45.313 1,122 46,435 || 
|| began, after the doom of the industry had been pre-| Jewellery, watches ......... 856 21,495 13,538 34,983 |} 
|| dicted by Mr Chamberlain. Stone and earthenware...... 441 17,160 1,000 18,160 || 
} a hook arene ete —— | 





i WU iets diss seveee! 7.846 | 211.077! 117.764 328,841 
| Sir Edward Grey and Persia.—Our Foreign Office ' ; 
|| has published this week a Blue Book containing ‘‘ fur- 


, . &e., owing to the division of single organisations according to 
|| ther correspondence ”’ on Persian affairs. The publica- 


different branches of industry. 
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An International Gold Reserve.— Dr. Julius Wolf, pro, 


fessor at the Breslau U niversity, 
responde nt, ‘‘ in a mucl 1 apprecié ated letter to the Neue 


Freie P resse, Proposes that the note banks of the whole | 
ey 


ominate a permanent committee, which 
ta moment's notice, when any one bank 
gold, and could decide in what 
embarrassments. 


worl d sl nou! Id 1 
could meet a 
is in urgent need of ; Co 
wavy that bank can be relieved of its 
Dr Wolf shows t 
the big banks helping each other has been repeated] 
first time in 1890, when the Baring 
Bank of England to ae several 
million pounds sterling from the France. In 
1906 (sic) the thing happened, and 
not a single year has passed in which the necessity did 
. bank had to help the other in some 
What the Italian Finance Minis- 
a speech delivered in 1908 in the 
‘“ Académie des Sciences Morales et Politiques,’’ that 
, Sea ste 


the note banks will soon have to come down from their 


proved, for the 
crisis caused the 
» Bz il ik ol 
same 
° 9 1 
not arise that one j 
threatening calamity. 
ter, Luzzatti, said 


aristocratic throne, has come true sooner than he sup- 

posed. It has become a rec enised fact that when one 

countrv is in urgent ‘ed of gold, other countries must 
. 7 


ill the more 
other be in 


assistance, and 
time or 


lend their 
they may some 
their turn in help from others. Ex- 
perience has brought forth a system which has in 
Dr Wolf thinks the nomi- 
committee of note 


be 


willingiy, 


yrenared to 
yrepared 
pecause 


a position to seek 


several cases proved us ‘ful. 
nation of a permanent international 
banks. prepared to meet at a moment's notice, would 
be a remedy for the present state of affairs, namely, 
that at present only the extre ee are 
avoided. Before fore! 
barrassed bank has r 
foreign gold ; commer 
and the Bourse is disturbed by the 


n assistance will be available, and must, there- 


to attract 
suffered, 


used its rate of discount 
ce and industrv have 


9% 9 
aoupt 


Treig 
. ool 1 1 ‘ 1 Tr h- 
fore, be prepared to fight the battle for gold. To have 
prey 


the matter discussed at the very moment when the need 
arises must be a great advantage. OF course, there 
would be no voting by majority—those 
1 
| 


ssist must have the right to withdraw. 


must fear to be in 


not willing to a 


Thi at 
' 1eYW 
1.5 cil y 


would rarely do, as they 


writes our Vienna cor- | 





' 
| 


hat in recent years the necessity of 


since then | 


ign banks are applied to, the em- | 


1 1 a 
whetne! 


banks which are | 


the necessity of appealing to the others at some future 
time. The Neue Freie Presse, by publishing this article, | 
snows that it approves the plan.” 

Invention in 1911.—Although many of the most 


important discoveries of industrial processes are not, 
and, perhaps, cannot 
nature of the new devices for 
patents have been applied for. 
port the Comptroller-General 
Trade-marks discusses some of the dire 


invention has been most active 


to examine the 


Patents, 
etions in which 
during the past year. 
‘cupies the first place in importance, 
the internal combustion engi ine is much 
particularly in connection wi 
type, and the so-called 
poppet valves are ieee with. 


Locomotion oO 
in evidence, 

th the revolving cylinder 
ilveless ’’ engine, in which 
Wheels are the 


objects of still more attention, and variable speed gear- 
ing, clutches, and engine-starting Rations for motor- 
cars and cycles are also prolific sources of invention. 


Aeronautics is not so prominent as a year ago, but 
efforts, it made to utilise aer oplanes 
as auxiliaries in navaijwarfare by contriving means for 
hing them from {the decks of battleships. Many 
4 


ions for patents have 


’ + ara haing 
is stated, are being 


been made for registering 
extras ’’ in taxi-cabs—a consequence, no doubt, of 
the taxi-cab strike. In the textile industry there have 


number of inventions designed to obviate the 


ee ee ; 2.3 Af rs : ‘ ’ ° 
oye tior able habit of “‘ kissing the shuttle,’’ i.e., 
thre ins he avef+t hu “6 } r nol . 
threading the weft by drawing or sucking it through 

} 4 
the S Luttle eve by the breath. Under the new inven- 
+ } 


tions, the shuttle 
threaded by hand, or by a special suction or other de- 
vice. The improvement of ventilation 
of dust in the carding room of 
engage ‘d attention. In 

tive 


and abatement 
spinning mills has also 
the chemical industry, inven- 
genius has turned towards synthetic rubber and | 


be, patented, it is of some interest | 
which | 
In his twenty-ninth re- | 
Designs, and | 


and | 


| 


would be so constructed as to be j 


| ( 
| 
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ammonia, the catalytic reduction of unsaturated { 
and oils, and the production of vat dyes of ee | 
cene series. Attempts are being made to ep 
especi: illy as a substitute for the 

to prevent the skidding of vehic 
ibilise flying machines. The number of acl 
ie patents last year was about 1,000 less th 
at 29,353, and of these 

and 1,5] 


gyroscope, 


.*S 


Nn il 
re from women in) 

The number of patens. 
Patents revoked on app! 
under Mr Lloyd George’s new patent law, 
wholly or mainly worked outside the United 
numbered only two. 


595 we 
15 were from abroad. 
sealed was 17,164. 


iN 





Wills and Bequests.—The Illustrated London News vives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Lord Lister, 12 Park crescent, N.W 


baron W. H. von Schroeder, The Rookery, Nantwic h.. I 
Mr H. du Pré Labouchere, Villa Christina, Montuet 
an iorent COC COCO COsee- cesses Cecccccess 
J D. eahee, G. x S 1, O M. , The Camp, Sunn 
GRID, WRINGIOWON  cicndidcbeawenk cade bciewnwe I 


MESSRS GIBSON, ARNOLDI ‘Np Co. announce tf] at they 


Alfred Betzold and the 
Mr Arthur Work vy, who 


IGII has been seers ir\ of thre 


have taken into partne rship Mr 
Hon. Alfred Percy Allsopp. 
ince the beginning of 
Ra lway 


Passengers’ Assurance Company, has been 


appointed manager and secretary. 





Foreign & Colonial Correspondence, 





GERMANY.—THE JINGO SPIRIT AND THE IN 
SPIRED PRESS--THE RAILWAY DEBATE— 


MONEY MARKET AND BOURSE. 

(FROM OUR CORRESPONDENT.) 

Berwin, April <i 

HrerR Conrap HAUSSMANN, _— time in the Frank} 
Zeitung, returns to his attack on the Admiralty 

Bureau. The same reckless policy, he 


li? r 
DP; 
i ss 


Says, that has 


| driven Italy into the Tripoli campaign, was preached in 


Germany last summer. The country might indeed || 
have been led aside into the folly of a war over || 
Morocco, had it not been for the good sense and self- || 
restraint of the great organs of the Press, the progres- | 
sive Frankfurter Zeitung, the National Liberal |} 
Kélnische Zeitung, the Conservative Kreuz Zeitung, | 
the Catholic Germania, and even the Agrarian Tages- || 
seitung. ‘It is strange,’’ he continues, ‘‘ how the || 
jingoes of every land call themselves patriots, deny to 
others any claim to patriotism, and justify their feverish |} 
and provocative clamour by the actions of their fellow- 
jingoes in other countries. Instead of taking these as || 
a warning, they imitate everything they find objection- || 
able in them. And so the fecling grows which they || 

| 


grounds or ¢Xx- 


other 


pretend to combat, and they give new 
cuses for a similar campaign to their fellows in 
.”’ The bitter attacks produced by his first article, 
he points out, make its necessity all the more 
Nor “. ive his opponents touc hed his main contention. 

‘It is true,’’ the writer continues, ‘‘ that the Admiralty 
has a Press bureau, and it is true that this is a dan- 
gerous institution. It can be proved. In Nov mbet 
of last year the Reichstag spoke out clearly on th 
matter. Hertling (then leader of the Centre, now 
Minister President of Bavaria) said : 


tacel 


lands 


evident. 


arrangement that we have not onl) 
reign Ofh 


It is an unfortunate 
but three Press bureaus, a bureau for the I 
bureau for the Admiralty, and a bureau for the Colonial Ofhee 
We cannot céntinue to have thre different streams of influences 


in the Pre springing from three different sources, and | 
ipparently fighting against each other. (Hear, hear.) 1!5 


T 
_ 

' 
1c i 


i state of affairs which, in the interests of a uniform 
iunnot be allowed. (Hear, hear.) 
Herr Basserman, the leader of the National Li 
and the progressive Weimer made similar statements. 


berals, 


1} 
|) € 
I 
ly 
| 
i. 
\| | 
| 
i 
| 
| 
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“So spoke the party leaders of the Left and Right a! private discount rate has dropped 
o; this year we are face to face with the experi- | day-to-day lending 


ear ag 
ca that the writers of the ‘ navy 
civen the word that the proposals of the Govern- 
ment are completely insufficient.’’ 

writer deals next with the denial of his state- 
that the Navy League and Admiral Tirpitz ar 
in close connection. 


press concern 


ve 


— 
— 


i 


~~ 
7 Se = 


- hic - wths . 
In proot of his assertior 


he quotes an extract from the official Norddeutsc! 


eine Zeitung, which praises Admiral Tirpitz for 


| his eat work for the educ ation of the countrv in naval 

| ide: in support ot which,’” says the Norddeutsche, 
the Navy League was founded.’’ ** Naturalh 

enough,’’ continues Herr Haussmann, “ it often serves 

| Admiral Tirpitz’s purposes by saving that his demands 

1 are ‘ modest, for yy this means the hirst 

| ‘ tiken in the demands for the vear after next 

are people,’’ he continues, “‘ who put the 

| head into the sand, or who draw back and conside1 

‘strategically ’ more advisable to let things go the 

ll own way. But there are many others who feel that 

} ish time to call things by their right name.” It 

| obvious, he concludes, ‘‘that a = great part 

lithe expenses of the special anti-English num- 

1| be ( f l berall Was p ud Ol by the adve re | 

|| tisements of armament firms.’’ \nd it was in 

ll this magazine, of all places, that Germar ‘ 

| called upon to be igs Krit osit yh s Volk “s ta peopl rCe- 
icing in war)! The great Press of Germany has t 


same task as last summer of standing up for a 
| moderate policy. This would be a service to publir 
pinion and to Germany. It may be added that ¢ 
Norddeutsche Allgemeine Zeitung published last night 
denial of anv connection between the Admiralty and 
t le to wal h He Haussmann reiers. This, 
| however, does not touch the assertion that the officia 
| organ of the Government recognises the close ties 
ytween the Admiralty and the Navy League. 


Che railway debate, with which the Reichstag opened 


new session, has been taken up for the most part 
Imperial railway authoritice 


authorities of the 


| its ! 


the old complaint that the 
are still almost powerless against the 
The Minister for Railways admitted 
uch remained to be done, but said that steady, if 


separate States. 
that m 
quiet, progress was being made by the Imperial autho- 
rities; the control, he added, that already existed was 
justified bv the al defence: if this 


| control was to become complete, the only possible pla: 


necessities of nation 
] 
i 
1 a ‘ . . . 
Was tnat advocated by bismar< K, of the Empire buving 


up the lines from the separate States, but any movem« 
i 
| 


towards the accomplishment of such a scheme must 


come from the States themselves. 


made 


>. 
| rotests were aiso 


against the insufficient supply of goods wagons, 


ially in the industrial districts of Rhineland West- 


1 


| 
espe 
| phalia. The new Minister of Transport in Bavaria has 


Ose } 


|| Stirred up the anger of all Liberal-minded people in tI 

|| South by an edict forbidding railway servants to b 
| bers of any Socialist organisation. His action is 
|| especially resented, since up to now Bavaria has been 


known for its political liberty as compared with th 
North of Germany. In defence of this action, Her 
von Hertling, the Minister President, has laid dow: 
the principle that Social Democracy cannot be treated 
Accord- 


Social Democracy is a diseas« 


41 


same way as any other political party. 
ng to Herr von Hertlin 


t 
oT tt 


~~ 


© body politic, against which there is no specific, 


and which cannot be rooted out by fire and sword ; but, 
all other diseases, it rises to a head and dies away. 
|| The only thing that can be done is to fight as much as 
possible against its spread ! 

In view of the unusually favourable Reichsbank re- 
issued to-day, and the downward tendency of the | 

pen market discount rate, the monetary situation is 
w regarded with greater confidence. The return 
low ‘d the remarkable total recovery of £:15,7 10,000, 
‘ich Compares with only 49,325,000 a year ago. In 
tc of the unsatisfactory return for the first week of 
month, therefore, the aggregate recovery since the 
inal return for March has heen £23,6c0,coo, which 


|| SPonding figures for 1911. Within several days the 








enotes an improvement by £.2, 500,000 over the corre- | 
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per cent., and the 








Pi ‘ 


‘ : ] 1 L- wth an 
¢ rate tis easier than last week, with an 


| 
| 
| 
| 








ahindanr . a Th . he mark 
abundance of money offering. Lhe ease of the market 
4 : “ 7 . ‘ 1* @ 
hacrtiim ¢ + i rar . hancre rate } ~} 
nas begun to affect the loreign exchange rates, wahicn 
: er . ‘ 1 M t. | 
ire somewhat higher than last week. The rate on St 
> acta i, cumin a ae Sad aaa a ms 
Petersburg, in parti ular, 18 In very active demand, 
wing to the fact that Berlin bankers are lending con- | 
siderable amounts, ow ng to the rates tnere. 
\s matters now ‘oo t would seem that we may ex- 
p ta reduct 1 OF the B elore the end ot t 
montn, esveciali\ s the status of the Ban Is now oO! 
favourable than last ve this date, and the d it | 
‘ ‘ 
e of I per cent rher than then. Its note « ila- 
| ; 

. ; 
tion 1s now cove j » t extent 70.4 pe cent. wit 
netal, is Compared wit Hd cent ve igo More- 
Over, the levei ol the foreign ex ing. tes 18 not sucn 

: : 
s to give the manage any concern \ reduction of 
tT, ? 
the ban te alt the publi the next return, 
oF tt at 1 ; ails 5. : ieatniee te 
if not earlier, would seem, therefore, to be probable. 
Ch i | a 
e Bourse has resumed a prett: 
l tl 171 in tradi: cr ~ heer CO?! side? ybyhy 
| TY ae 1 Ras 
veek Che market has derived not a 
; 
t trom the firme me of Ne Yo 
w he rnc | ect 1 {. » 
\\ ignorec vestere ¢ wes iron Lilat 
} j “as aeons ) { - 
side, and ( adian Pa eading American stock 
listed here (which sua ctive just now), were 
carried p anoth oO | test reports irom the 
‘ | ‘ 1} ‘ 
lOmMmeE qustrial €¢ es give « aerabie supp rt to 
1 ’ 1 1 ‘ . . 
le market's strength. Iron and steel prices continue 
y advan ‘ and t 1¢ Oal trade 1s extremeiv Dusy. Con- 
citions in the shipping Dusiness give great firmness to 
tain navigation shares, and S, discussing 
‘ syreee 1j Tos Sa ea ee ee whew 
i] n qaisastecr, exp coo t \ MLIC I that Lilt 
Ci lines in the No \tlantic trade will henceforth 
( i preference on the part of passeng* Home 
(sovernment securities, wh 1 re vered somewhat this 
ontn now quite giected, protessi nal traders | 
] sata | a, ee +4 tod 
ind the outside element alike being more attracted bv | 
. ‘ . } 7 _ 4 1 ; 
industrial and other stocks. 
(he emigration figures for the first quarter of the 
e e - ‘ ’ al ) ~—_ —_ 
ear over Hamburg and bremen were 57,870, a con- | 
* 1.1 ° } 
siderable increase over those ol ist year (41,094), | 
1 saad CAN cas janet - 
although still very much lower than the 79,713 of 1g10, | 
— } - wo . 1, ‘ > on : 3 
nd the 79,54 ot 1g00. In 1908 the total for the first | 
‘ - i. . atl } ‘ | . i] 
quarter was only 19,386. With the \ ible indus- |} 
. 8 ] . 7 ‘ or 
trial outlook in the United States it is expected that 
' * j 
° ° “74 1 1 } 
this increase will continue. [he umour that the } 
} y 1 1, + Y } 9 
lFurstenburg-Hohenlohe concern has ‘tained a con- | 
. ‘ { miorant . } ' , } 
cession for the export of emigrants over the port of | 
. , . 7 | 
Emden has some claim to acceptance owing to the | 
1 i es ees ; ie 
well-known desire of Prussia to develop the harbour 


of Emden, over which so much money has been spen 


wy 


into a first-class Prussian port. But the establish- 
ment of a successful transport service would in any 
case be difficult against the powerful competition of 
the Hambure-America and the North German Llovd, 


line would find 


ind it is hard to see where the new 
: 1 
nearly all 


emigration 
now comes from Russia over Hamburg and Bremen, 
which are both more favourably situated. In Ham- 
burg the rumoured concession is looked on as a bluff 
l'urstenburg concern in order to obtain favour- 
interests elsewhere from 

A further project for 


sen 


] . ‘ 
its supply of passengers, since 


bv the 
able treatment for its shipping 
of the great lines. 
1e improvement of 
formation of a German mouth to the 
\ 1 is now being actively discussed, and 
have a strong financial backing, l 
connecting the Rhine at Wesel with the River Ems, 
which flows into a large inlet of the Nerth Sea by 
Emden. ‘The canal itself, it is calculated, would be 
about 171 kilometres in length, and the whole distance 
from Wesel to ahout 270 kilometres, or 40 
kilometres further than by the present Rhine mouth 
through Holland. For trafhe from the East, however, 
this difference in length would be much more than com- 
pensated by the shortening of the actual sea voyage. 

The meeting of the Stahlwerksverband at the end 
of last week resulted in an agreement for a renewal, 
with an indecisive majority against the inclusion of 
|‘*B’’ products, t.e., bars, wire, tin-plates, girders, 


one or other 
Prussia’s interests is the 
Rhine. 
is said to 


is to construct a cana) 


~ 


the sea 


| 


The plan, || 


} 


nO Eel 


Ss 
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tubes, &c. U p to the present these products bets been | ve€en expedited in in the hope that it may be poss 
“kontingie rt,’’ that is to say, each member is allotted | time to vote it before the end of the financis 
a certain quota over which he cannot go without pay- | thing which very rarely occurs in France. 
ing a heavy fine for each extra ton produced, the | Buc deet shows an enormous increase over that 
actual sale of the goods remaining in the hands of | when there was an increase of A, 680,000 over t} Mi 
the individual firms. For the ‘‘ A’’ products (blocks, | vious year. The hope was then held out, howe, 

bolts, billets, rails, sleepers, &c), there is a central | in the following years a reduction might be p 
selling agency which buys all goods produced for sale | all events, in the rate of progression. That 
by the separate firms and resells to the general public, | exploded, partly owing to the new pensions 
production being limited by the quota system as for|lowers the age at Which pensions are; I} 
the ‘‘B’”’ products. The high price at which these | and increases their amount. The State 
half-finished goods are sold on the open market gives|are also very expensive, as there is. 
an enormous advantage to those members of the | creasing deficit, and the Administ: 
Verband producing both ‘‘A’’ and ‘‘B”’ products expend large sums for carrying out impo: 
over those outside firms that are forced to buy their | works in the neighbourhood of Paris and 


half-finished products from the Verband. In recent | cipal station at Paris. The Compagnie d Quest 
years the finished goods (‘‘B’’ products) have been | had it not been bought out, would have by 

growing in importance, as compared with the half- borrow, like any other private enterprise, 
finished (‘‘ A”? products), and with the growing diver- | affecting the price of State Rentes. On t 
sity of finished products and the enormous increase in| hand, expenses are always on the increase 
demand it has become more and more difficult to agree | what 1s called the needs of national defence—t] 
to any limitation. If the proposal that has been tem-j and the navy. The total expenditure foresee: 
porarily ¢ arried wins the day it is expecte d that smaller | moment is £,186,586,600, an increas‘ 
unions will be formed, each comprising goods of aj upon the 1912 Budget. The increase 
less heterogeneous character. Iron and steel prices | 
continue to rise, and demand shows no sign of falling | 
off; a number of works are now booked up as far 
ahead as the end of October. 









OE Ps? 
Is there] 
same as last year. Of this increase £71,520,0 
| the navy, and nearly £1,480,000 for the army. | 
works require £1 »440,000 more than in 19 
main for remunerative purposes. The iner 

the Ministry of Works exceeds £800,000, larg 

| owing to the growth in the numbe- of officials supe: 
vis ing and regulating labour, and also owi 





FRANCE.—_THE MARKETS—-THE NEW BUDGET— 










FOREIGN TRADE — THE TARIFF IN MAR. pensions. lhe Ministry of Finance shows an in- 
| cre ase of ne arly £590,000; posts and _ teleg 
TINIQUE. | £340,000; and public education, £260,000. | 
(FROM OUR CORRESPONDENT.) | take into account the fact that some milit \- 
Paris, April 16t | penses come under other heads th in navy and 
|} and fall especially upon the Ministry of | 


THE marl 
the time o 
political or economic questions which have affected the | 

market during the past few weeks have yet been solved, | is seiatllis ed necessary for administering new 
business has been conducted with the utmost caution.| [The accounts are to be balanced without th 
It is noteworthy, however, that there are more and | tion of new taxes. That is a formula to \ 
more cash purchases, showing that conditions are sound | jmportance is attached, as it appeases the tax) 
at bottom. Cash purchases have taken place in those | But the Budget in reality shows a defi 


: hreanc}) sat $3) +7] . 
<et continued firm throughout till April 15th, | national 
+ 
A 


defence is found in reality to r 
the Settlement. But as none of the | £,3,200,000 more. Social works demand £:1 


more, and equipment £1 ,840,000 more. Most of this 


securities which have escaped very severe depression. | £6,440,000. To make the two sides balan : 
Money in search of investments is, in fact, very plenti-| course is had to what is termed the pl 
ful, and this is a very good thing for the market, as it} account, amounting to a loan, as it requisitio1 
protects it to a great extent from the monectary| sums owed by the Est Railway Company to the 


stringency prevailing abroad. The abundance of money | State much before the 
also makes contangoes relatively cheap, but the sup-| Further, to make 
plies are not sufficient for the Bank of France again to | last year’ 
lower its discount rate. Moreover, in spite of the | about £5,000,000. This is expected to come, 1 
abundance of capital in search of investment, the fact | most part, from the Customs, in 
that the State Railway debentures, recently subscribed, | poor harvest, which makes necessary increased im- 
are being issued between the 11th and the 26th of the | ports of foodstuffs. 


month was bound to affect contangoes on the 15th.| Preliminary figures of French exports and 
This factor was responsible for the fear that the rate | from January 1 to March 31, 1912, are now to 
would be 4} per cent. to 44 per cent., but, as a matter of | (re. -exports being excluded in each case). The t 
fact, the fortnightly settlement was much easier than | yajue of imports during the three months 


date at which they are « 
both ends meet, an increas 


s revenue is counted upon, to the ext 


consequcnce 


expected. The business to be carried over was not | L 83 120,000, as compare d with £ *92,460,000 
large ; neverthels SS, money being ] } 


less abundant than | Corre sponding period last year, hich shows ad 
usual at this time of the vear, a mean rate of 4 per cent. | of over 84 millions. 
had to be paid. Quotations were generally well sup- 
ported, apart from 3 per cent. 


} 
fell still furth 


As much as 6 millions of th 
accounted for by decreased exports of foodstutts 
French Rentes, which | raw materials for industries also declined by mo 


— 


er. The option declaration on the 13th} 2 millions. Manufactured articles alone show at , 
took place without much talk. Options were not taken | crease—to the extent of £800,000. Whate\ Pro- || 
up, except upon Rio Tintos and Russian loans. The | tectionists m: iv think of it, the decrease in imports 1s, || 
declaration took place at 1,770f for Bank of Paris,|on the whole, a bad thing. The value of exports for || 
1,501 lor Credit Lyonnais, 1,201f for Banque de | these first three months of 1912 was #£,60,520, : | 

, PL mon Parisienne, 863f for Metropolitan, and 106f 30c | against £5 57,480,000 in the same pe riod last year, 11] 
for Russian, 1go6. | this total foodstuffs amount to rather less than 7 ™!- | 
If people were not accustomed to enormous and in-| ions, raw materials for industries to about 18 millions, || 
| cessantly grow ing budgets all ove r the wor ld, and par- and manufactured articles to 30 millions. The re- 
ee France, the figures of the Budget for 1913 | mainder was represented by parcels post. _ 
wou d have caused, at ar Vy rate, a slight fall in Re nte. | A new inst: ince has croppe d up of the a I- \| 
The Budget proposals of the Minister of Fin: ince and | | culty of satisfying everyone under a_ Protect HI 
the Government have just appeared, though important | system. Ouite recently the French colony 2° 
modifications are always introduced after discussion in | J * 


+ iI 
Parli Martinique asked for a large abatement °¢ | 
arliament, and the expe nditure is usually still further duties 2g per 100 kilos) imposed on edipic || 
increased. The framing of the Budget has this year fats, tallow, stearine, animal oil, &c., comms |} 
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.. this colony from foreign dis eeematibin, 

\¢ Martinique would like to see the dut educed to 

-f o<c, but French producers object, and consider it 

ssary that ho me products should enjoy reasonable 

nial markets, and will not agree to 
Producers in the 


Marseilles 


post d by 


ection on col 
duction below 25f. 


Hetrict especially Oppose this new tariff pz 


Mart 11 In justice to them it may be said that the 
ucts in question, when manufactured in France, 
sade of stufi coming from abroad, and paying 


Customs duty on their entry into France. As Protec- 
raises the price of raw materials, producers 
derstand that it raises also th finished 


nrodu 
} 


price of the 
uu . 
The returns of the Bank of France 
last week, and the corresponding week 
as follows 


for this week, 
of last year are 


DEBTOR. 


April 18, 1912 April ~ 1912 April 20, 1911. 
c c f 


f c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 5 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 

I} Reserve. .....++ -eeeeeee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ., 4,000,000 0 

| Special reserve ..... “ 8,407,444 16 . 8,407,444 16 .. area 16 
| Notes in circ i] ation . .5,307, 931,260 0 ..5,315,795,980 0 ..5,200,852,355 0 
Interest on securities .. 23,286926 42 .. 29,643.038 62 .. 28, ark 39 11 
| Bankr tes to order eccccce 3,451,689 47 . 3,890,666 ll .. 3,778,866 51 
Treasury account 109 559,519 57 .. 113,321,872 57 .. 128,218,049 29 
Current accounts, Parts.... 603 869,555 40 .. 583,270,751 22 .. £02,4%37,976 4] 
D branch banks...... 84,808,367 0 .. 89,797,459 0 .. 77,299672 O 
Dividends payable 1852821 11 . 1,908,261 11 . 1,811,355 31 
Discounts and sundries .. 18,082,695 75 . 17,215,825 2 .. 14,221,029 6 
ee er 3,482,970 0 . 5,482,970 O .. 2,522,692 0 
SaGee 6 ccconseccses «duce 213,181,369 85 .. 218,647,004 85 .. 185,581, 051 78 
PEP iciciadsacsussed 6, 599, 526, 494 7i = ..6,601,993,165 65 6 310, 219,826 61 
CREDITOR. 
c f c f c 
Ce C5 ROE on csicencdacc cat 4,032,478,2:1 72 ..4,017,005,181 ©O 4,071,459,288 66 
Commercial bills overdue .. 55,035 69 .. 1,969,669 78 .. 13,164 0 
Discounts in Paris 365,741,880 81 .. 364,832,153 61 348,199,979 74 
Foreign bills 14,968,320 S8 .. 12,937,067 15 .. 14,021,668 51 
ED DEEL is ccccdeetans 7 47,079 3 .. 30,555 4 
Discounts in branches 801.428,506 0 .. 780,365,550 0 .. 667,048,251 0 
Advances on bullionin Paris 15,092,000 0 .. 17,242000 0 .. i5,532,000 0 
Do in branch banks...... ° ee ee oe ee 
Do in public securities .. 175,222,565 40 .. 178.260,662 95 .. 164,480,446 6 
Do by branch banks .... 486,717,151 0 .. $98,486,322 0 .. 452,832,339 0 
Advance to the State ...... 200,000,000 0 .. 200,000,090 0 .. 189,000,000 0 
Temporary advances(floods) 7,086,000 0 .. 7,086000 0 .. 7,000.000 0 
sovernment stock reserve 12,980,75014 .. 12,980,750 14 ., 12,980,750 14 
Do disposable. ........... 99,630,051 57 .. 99,630,061 57 .. 99,631,028 77 
Rin es Immobilisées ...... 100,000,000 0 .. 100.000,000 0 .. 100,000,000 0 
Prem ses and furniture 38,982 048 87 .. 38,977,900 ll .. 359,027,256 7 
| Expenses ot management.. 5,087,396 ¢4 .. 5,005,132 78 .. 4,686,043 28 
Emp! pecial reserve . .. 8,407,444 168 .. 8,407,444 16 .. 8,407,444 16 
S NE “nis 0ceecasaaneaeks 235,€49,122 33 .. 257,762,191 42 .. 185,869,612 18 
DOU vinsecanes . -6,599,526,494 71 . 6,601, 993, 1 lés - -6,370,219,826 6] 
BANK OF FRANCE ane 
% 
CARINE © dda odds nt dik dicndedendauandisnmedsteesdccesdce ‘ 34 
GD I, of. a caeakscanaddeidenuwa ewe bees i 
Advances 08 public SOCUSItIOS .....cccccccccccccccccccccce 4 


The following were to-day’s 
variations on the week :— 


closing prices and the 


= 18. Apl. 11 
c 


Par. fi ¢ fc 
oree per Cents. ..sece 100 oe 91 7) ee 9295 — 1 0 
Russian Fives of 1906.. 100 .. 10660 .. 106 25 + O 35 
] of France Shares .1,000 .. 4,120 0 ..4,120 0 “< 
B ede Paris ...... 500 ..1,7 0 ..1,765 0 + 5 0 
Comptoir d’Escompte.. 500 .. 938 O .. 938 O ee 
( t Lyonnais ...... 500 ..1,502 0 ..1506 0 — 4 0 
Uredit Foncier ....ccee 500... 8982 0 .. 810 O +123 O 
5 Canal cccccccee 50 .. 6190 O ..6350 0 —I1600 O 
} mm Railway .... 500 ..1,627 0 ..1,637 O 10 O 
Western Railway...... 500.. 914 0 .. 920 0 — 6 0 
|| Urieans Railway ...... 500 ..1,268 O ..1,260 0 + 8 0 
i astern Railway ...... 500 .. 930 O .. 930 O on 
Livons Railway........ 500 ..1,245 O ..1,244 0 + 1 0 
southern Railway .... 500 ..1,070 O ..1,068 0 + 2 0 
Uttoman Bank ........ 250... 691 0 .. 6&2 0 — 1 0O 
Meridional of Italy Rails 500 .. 606 0 .. 602 0 + 4 0 
south Austria Shares... 500.. 113 0 .. M3 0 ee 
| -sorth of Spain Shares 500 .. 467 0 .. 465 O + 2 O 
Suragossa Shares...... 500 .. 457 0 .. 452 0 + 5 O 
Saragossa Bonds ...... 500... 362 0 .. 362 0 ee 





_AUSTRIA-HUNGARY.—GOVERNMENT CRISIS IN 

HUNGARY — DEPRESSION ON ‘CHANGE — 
VIENNA BUILDING TRADE — SALES OF 
HUNGARIAN FORESTS. 


(FROM OUR CORRESPONDENT.) 
April 
‘He Austrian Reichsrath 1 reopens this week after the 


Easter holidays, and will have to solve some of the 
nth 
difficult problems left over from a long and unfruitful 


VIENNA, 16th. 
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Army Bill will be to the fore 
although it is impossible to comée 


again, 
to definite results be- 
\ffairs have neve! 
been less hopeful in Hungary than at the 


moment. The Premier, Count 


fore Hungary makes up its mind. 
pre sent 


Khue n, W ho h ad pro- 
i 


mised to obtain the majority’s vote for the Armv Law, 
+ » ¥ ' ; ’ 1 } ] ‘ 
atter he had used the Emperor’s threat of abdication as 


ik t @ 


a means of intimidating the obstructing minority, has 
iven up all hope of succeeding, and is on the wav 
n Budapest to Vienna to tender his resignation and 
hat of his Cabinet. He had an audience of the Em- 
peror last Sunday, in which he gave the decided assur- 
would get the 
obstacles; but the 
faith in him. it Hungarian Finance 
Herr von Lukacs, will probably be 


vill set things right. 


ance that he 


‘ 


further 


Army Law passed without 
Emperor had already lost 
NMiniste i 


» his succe ssor, and 


The prese 


His policy is well known. He 
ssions with regard to suffrage 
in order to obtairn the 


will make conc< reform, 


Opposition’s support for the 
\rmy Law. This wavy out of the difficulty is approved 
party, which is anxious to see the Hungarian 
Parliament at work again. 

all this protracted uncertainty has a bad 
Though the 
suddenness of 


WAVE « 1uUSeG dismay, did not 


news of Count 
which might 
reach it during business 
depression which 


fi S perore 
thi antes ‘cabtaed and 


began 
continued after they were 
over, can be observed in almost all quotations. All 
bank shares are lower than they were a week ago; the 
insurance companies follow the 
ency. The shares oi Adria ’’ rose by 
those of the Danube Navigation Company bi 7 crowns, 
but those of most \ussig 


LVS by 40 Cl owns 


same tend- 
IO crowns 


shares of 


railwavs fell considerably 


Teplitz by 12 crowns, Northern Railwa 


Dux Bodenbach by 5 crowns, Orient Railwavs by 3 
crowns. All industries connected with the building 
trade, brick manufactonies, cement works, ‘ building 
materiai,’’ profited on account of the general revival of 


shares rose because the 
railwavs will be decided almost 
The shares of breweries have also risen, 
as they always do when ou begins. The 
shares of the Prague Industry, of the Rima 
Muranvi, the Egvdy, Rothan Neudeck, Hutter and 
Schrautz, were nearly at a_ standstill. To-day the 
effect of the disaster of the Titani was felt on 
‘Change, and fears were expressed that the New York 
and London would in conse- 
quence. The same effect was reported from Budapest. 

In Vienna building speculation continues to be upper- 
most. The small apartments is very 
indeed, but the numerous which are 
will not serve this purpose at all. It is in 


the most frequented streets that 


this trade. Electricity 


tion of underground 


~ 


immediately. 


que S- 


= 
t-of-door life 


iron 


Bourses Sulier s¢ verely 


necessity for 
great houses 
being built 
good oid houses are 
being pulled down and replaced by five and six storeyed 
mansions, some of them built exclusively for business 
purposes, with room for as many shops on the ground 
and tailoring, dressmaking establish- 
upper storeys. The winter was so mild 
that building was scarcely ever interrupted, whereas in 

months’ interruption is usually 
expected. Forty-six new b maange were 
completed in January, nearly as many again in 
Ie ebru: iry, and 59 in March, containing 1, caine ings. 
The price of bricks is just now rising from 56 to 60 
crowns (£3) per thousand, and all the stock has been 
used up. It is also very difficult for the building com- 
panies to obtain money, as the banks have restricted 
the loans accorded to the building trade. Speculation 
is based upon the hopes of a considerable rise in rents, 
which, if present prices are considered, seems impos- 
sible. In the Kiarntnerstrasse, certainly the most de- 
sirable iocality for shops in all Vienna, where an enor- 
mous building has been raised on the site of an unpro- 
fitable one, every metre street frontage is paid 5,000 
crowns, and every square metre behind the frontags 
350 crowns. A small shop measuring 50 square 
metres pays a rent of 47,500 crowns (about £,2,000). 
It seems impossible that these rents could be raised 
any more. 


floor as possible, 
ments on the 
this climate a three 
to be 





Hungary continues sacrificing its extensive 
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856 THE ECONOMIST. ‘April 20, 1919. 
The Bishop of Zips | affect local monetary conditions. The Gover oe 
has sold his pine forests, extending over 3,000 acres on (Commonwealth and States) are exhausting the fea 


forests to obtain ready money. 
| the right shore of <he river Theiss, where it approaches 
| the Galician frontier, to a timber firm (Glesinger, in 
Teschen) for something over four million crowns. The 
trees will be cut down and sold to western countries in 
the course of ten years. The city of Lapos sold a 
forest measuring 560,000 cubic metres tor the price of 


6,360,000 crowns to the firm 
Stuhlweissenburg. 

































the sum of five million crowns, with which a joint- 
stock company was founded for promoting the de- 
velopment of Hungarian cities and market towns. 

The ‘‘ Dynamite Nobel’’ joint-stock company 
has just held its twenty-seventh annual meeting, and 
the directors were able to communicate favourable re- 
sults for the year 1911. The net receipts amounted to 
2,658,947 crowns, after the sum of 1,500,000 Crowns 
had been laid aside for purposes of amortisation. The 
dividend amounts to 100 crowns per share, being equal 
to 25 per cent. of the capital in shares. 

The net receipts of the Electric Metropolitan Rail- 
way of Budapest amounted to 2,051,201 crowns, from 
which a dividend of 18 crowns, or 9 per cent. of the 
capital in shares, was paid. The majority of the 
shares have been purchased by the city of Budapest, 
which proposes extending the lines considerably. The 
city will also provide Budapest with a taxi cab under- 
taking, for which the reserved fund of the Electric 
Railway will provide part of the necessary capital. 








AUSTRALIA—COMMONWEALTH COMMERCE AND 
BANKING. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, March 7. 


THE official returns of the imports and exports for the 
month of January show an extraordinary expansion 
under the general heading imports of merchandise, the 
total being £7,304,958, as against £.4,734,108 for 
January, 1911. A large portion of the increase is attri- 
butable to the delay in shipments to Australia due to 
the strikes in England in the month of August. The 
articles showing the principal increases are as 
follows :— 


January, January, 
1911. 1912. Increase. 
£ £ £ 

Apparel, soft goods, etc... 1,281,688 .. 1,714,232 .. 432,544 
Iron and steel in various 

NE ic cosen canons & : S37.100 .. 493,313 .. 256,123 

Machinery .........++. es 294,167 .. 732,874 .. 438,707 

Manufactures of metals .. 280,262 .. 536,564 .. 256,302 

Tobacco unmanufactured . 4,071 102,002 .. 97,931 


Exports of merchandise also show a large increase— 
from £5,011,370 for January, 1911, to £,6,021,038 for 
January, 1912. Of the increase of £1,009,668, wool 
accounts for £691,621. Exports, it should be noted, 
were delayed from various causes in January, 1911, and 
the increase does not, therefore, indicate the real drift 
of the export trade. 

As the Customs revenue for last month (February) 
showed an increase of £198,266, as compared with 
that for February, 1911, it is to be inferred that the 
February trade returns, when complete, will show 
another large increase in imports of merchandise. Con- 
sidering that a sum variously estimated at £14,000,000 
to £,16,000,000 has to be remitted to London annually 
for interest and other income derived from Australia, it 
is obvious that for some time past the relation between 
imports and exports of merchandise is against Aus- 
tralia. But for some months past the balance has been 
redressed by shipments of gold, which at present are on 
a scale demanding the whole of the current production. 
_ Undoubtedly a considerable proportion of the imports 
is being paid for out of capital, and Australia can afford 
capital expenditure in moderation, for capital has been 
abundant and cheap for several years. But the trench- 





Brothers Deutsch, 1n | 


A number of Hungarian banks contributed towards | 


| being dried up. 


| Government has to place £750,000 in London for ra 
‘way material, which will duly appear in the | 


| savings of the people, but any advantage it may gain 


of money that can be invested in their securiti: . | 
Commonwealth Ministry has been boasting of ¢) 
funds it holds, obtained mostly by the note isst 
the sources from which they ‘have been ob: sie “ 
At present the Commonwealth Gover; 
ment has made temporary loans to the States’ (, 
ments to the amount of £'5,200,0c0 out of 
Kunds. Of this total 4/1,000,000 was lent 
Queensland Government a few days ago, but 


t imp ts 
The States that have temporarily borrowed from the 
Commonwealth Trust Funds will later on find it nec i, 
sary to have recourse to the market. The Common- 
wealth Government may succeed in increasing 1} 
amount of its Trust Funds by competition for th 


ne 


in this way will be at the expense of embarrassing th 
State Treasury, which utilise most of the Savings Bank || 
deposits. | 





ing upon capital and withdrawals on English account as | lows that this amount of shares R.D. h | 
> ia ae . : . . ~ > rt 1} 
a consequence of excessive taxation are beginning to' £625,000 shares Shell, or that shares R.D. are wort || 


ES 


r the 


No announcement has as yet been made regardi: | 
appointment of a Governor and a Deputy-Gover: or of 
the projected Commonwealth Bank. One cause of the | 
delay appears to be reluctance to give adequate salaries. 
In the meantime the public mind is reassured as regards || 
the possible effects of the threatened competition. The | 
delay is enabling most of the State Governments to 
carry into effect in good time plans for the opening of | 
branches of their Savings Banks independently of the | 
utilisation of the Post Offices. The New South Wales | 
Savings Bank Commissioners, who already have 37 || 
branches, have made arrangements to establish twenty | 
new offices within six months, and to appoint suitable | 
agents in out-of-the-way places. The Qucensland 
Government has just made an announcement of the 
same nature. The fact is that the State Governments 
cannot afford to lose the valuable financial assistance 
which they receive from the Savings Banks. 





Ketters to the Editor. 


THE PETROLEUM MARKET. | 

TO THE EDITOR OF THE ECONOMIST. i 
Sir,—The figures given by your Amsterdam corre- | 
spondent in your last week’s paper, showing the dis- || 
crepancy in quotations of Shell shares and Royal Dutch, || 
are very interesting indeed, but although both com- 
panies derive their income from the identical sources, || 
and in a fixed proportion—Shell Company 40 per cent., | 
Royal Dutch 60 per cent.—it is extremely difficult for 
an outsider to correctly ascertain the relative value of 
the two stocks. Nor do I think these intricate calcula- 
tions necessary, since this work has been done for them 
by the most competent men, i.e., the board of the two 
concerns. I refer to the recent acquisition by the com- | 
bine of the Dordtsche Petroleum Company and of the | 
Rothschild shares in the Société Caspienne, both of 
which were paid for exclusively with shares of Shell | 
and Royal Dutch. 

| As the Shell holds 4o per cent. of the combine, and | 
| the Royal Dutch 60 per cent., the value of the former 
shares, given in payment, must represent 40 per cent. 
| 
| 
| 


of the value of the purchase, and the latter 60 per cent. 
The exact figures paid to the Rothschilds have not been 
published, but those paid to the Dordtsche wer 
4,020,000 fl shares Royal Dutch, and £250,000 shares 
Shell Company, from which it appears that the most 
competent insiders, i.e., the managing directors o! th 
two companies, who are at the same time managing || 
the combine, considered the whole property of the 
| Dordtsche to be equal in value to 6,700,000 fl shares || 
| Royal Dutch, or £625,000 shares Shell Company. | 
| This gives us an authentic formula for comparison, || 
| 
| 


: a it fol- | 
and as the former figure is equal to £558,000, it f , | 
is equal to || 
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12 per cent. more than Shell. However, the 
tion is not complete, for since these transactions took 
place, the Shell Company have issued about £500,000 
new ordinary shares at 65s, while the R.D. 
capital remained unaltered. In order to 
fnd out the value of R.D. shares with the present 
Shell shares quoted 112s 6d, the calculation would be as 
follows :—The total capital of 43,500,000 at this rate 


represents a value of 4,19,087,500; deduct £.500,000 





i] 
; 


} 


| 


i new shares at 65S, ZH 1, 025,060 ; thus value. of 
| /°:.¢00,000 old shares, £18,062,50 »; equal to 602 per 
| cent. : add to this 12 per cent. as above, 72 per cent., 
lwe get 674 per cent. as the corresponding value of 
ares Royal Dutch, whereas they are actually quoted 
540 per cent. Your correspondent suggests as a pro- | 
i} bable explanation for this discrepancy the fact that 
\| Shell shares have their home in the world’s greatest 


! 


stock market, 

fined to a local market. 

reason, since the diversity of quotations is of quite a 
|| recent date. 


The combine, which but a few years ago relied en- 


tirely on the greater portion of the oruibeniiie of 


Netherlands India, has during the time of the so-called | 


| oil war made enormous progress : 


1. They have by the purchase of the Shanghai Langkat 
}| and the Dordtsche obtained the enfive control of the produc- 

tion of Netherlands India. 

2. They are the biggest producers (through the Geconsol 

| Pe we Company and the Astra Romana) of Roumania. 
They are the biggest producers in Russia (Kasbek 
Srndiente, Ural Caspian Syndicate, and the Rothschild 
inte = 

4. They are the sole producers in Egypt (Anglo-Egyptian 
Oil Compans). 

5. They have all the mining rights for petroleum in Sarawak, 
British Borneo. 


‘| And, further, if rumour is correct, they own also pro- 
ducing territory in the United States, and are making 
explorations in New Zealand. 

operations to Netherlands India, 


‘ 


’ 


| Amsterdam people 
| rate judgment about the doings of the company. Now 
that the combine is operating in so many countries, the 
chances are that London is the better judge, still more 
so since the sale of their products in be nzine, kerosine, 
paraffin, liquid fuel, lubricating oil, &c., now takes 
place nearly all the world over.—Yours truly, 
Hamburg, April 17th, 1912. SPECTATOR. 





| THE VALUE OF MOROCCO. 


i 
‘ 
1) 
| 
4 TO THE EDITOR OF THE ECONOMIST. 
Sir,—I remember a French Canadian saying to me 
| about 50 years ago, ‘‘ Monsieur, le sang-froid des 
\nglais, c’est incrovable.’’ I am afraid that no such 
praise can truthfully be bestowed upon us now. 
| Perhaps the reason is that then we had not what we 
| possess ad nauseam at present, Viti, 


state of alarm by stories about Germany having sent 
|} 4 cruiser to a so-called port on the west coast of 
Morocco, where it was said she intended to form a 


+ 


great naval station ! 


| days from leaving London to returning to the same 


portion of the trip: 
| a failure in one respect, for we were never able to set 
toot in Morocco—the play of ‘ Hamlet’ without the 
Prince of Denmark! 
Gibraltar, the weather was so stormy and the westerly 
| gales so strong that it was impossible to land either | 


whilst business in Royal Dutch is con- | 
This can hardiy be the only | 
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A sce 


calcula- | for 


| 
| 


When they confined | 


could be expected to be able to form a somewhat accu- 


| 


Yellow Press. | forced loans, secured on the Customs, so that by this 
Last autumn our people were thrown into a violent | 


A friend of mine is just returned 
to London, after making a round trip, lasting about 27 | funds, was 


|| Port. This is what he writes me about the Morocco | 
. | 
‘*Our Morocco trip was rather | 


This was because, after leaving | 





many vears to come spoil the profit and utilitv of 
Morocco for the French, who w spend enor- 
mous sums on breakwaters, & 
As Germany was securine { l nations the richt of 
yw 9 nati eht of 
equal opportunities of trad: Mor ) as against the 
French, there was surely no necessity for our people to 
have become so much excited over the Morocco inci- 
dent. Another friend, who two t ago 
spent a few eks at Ag ned me t a small 
tramp st ¢ Ss 4 s Kin at wting to 
enter this port! *&. H. 
Walden, April r= 


Reviews of Books. 


MOROCCO IN DIPLOMACY.’ 
In this book Mr 


Morel sets out to review the action 


taken during the last seven years in Morocco by the i 
four Powers chiefly interested—France, Spain, Ger- | 
many, and Great Britai His closely-knit argument | 
goes to show that the German Government had a right } 
to intervene, and, moreover, did Great Britain a service | 
by its intervention. If he can persuade the public of || 
these important truths, Mr Morel believes that he will | 
assist ‘‘the greatest national interest of the British 1 
people ’’—namely, the establishment and maintenance 
of friendly relations with Germany. Consequently, he 
tells the whole st ry ol Morocco so tar as it is neces- 
sary to explain the events which ae vear led to the 
dispatch of the German gunboat ** Pa ’ to Agadir. | 

Mr Morel begins with a quotation | from Lord Salis- } 
bury’s instructions to Sir C. Euan-Smith, our Envoy ] 


and Minister to Morocco in 1891, in which the Premier 
stated that ‘‘it has been the constant aim of her 
Majesty’s Government, and of your predecessors at 
Tangier, to “se the independence and territorial | 
inte grity of the En npire ot Morocco.’’ The second con- 
sideration which influenced British policy until a few 
years ago was that of protecting and extending our 
commercial interests in Morocco, which were, and still 
are, extensive. Sir C. Euan-Smith’s mission, although 
mainly directed to obtain a commercial treaty which 
would secure equal facilities for other European traders, 
proved a complete failure, owing, Mr Morel argues, to 
the hostility of the b rench Government and its agents. 

So far as E urope ts Concern d, the international status 
of Morocco was define dt bs the Act of Algeciras in 1906. 
This treaty was signed by the four Powers, who 
solemnly proclaimed ‘‘ the integrity of Morocco and the 
independence of its Government.” Consequently, since 
she has consistently relied upon the Act, ‘‘ Germany’s 
position has been based upon the Public Law of 
Kurope.’’ As everyone knows, that childish Sultan 
\bdul Aziz wasted the resources of his country and 
borrowed heavily from international syndicates. Then 
came the shamcful story of Casablanca, ending in more 


~ 





i 


, 


time the whole Customs revenue (which is nearly all 
that the Morocco Government can depend upon) was 
hypothecated, and for loans of which not a penny had 
been spent on Morocco. Mulai Hafid, the capable suc- 
cessor of Abdul Aziz, being thus left wi ithout regular 
ruthless 
exactions. With a Sultan helpless, an + iamaaieaminde 
and hated for his extortions, the French Imperialists 
now saw their way clear to the absorption of Morocco. 
Alleged fears for the safety of the French colony in 
Fez provided a plausible pretext for an expedition, and 
30,000 troops marched unopposed to the capital. Mr 
| Morel contents himself with quoting M. de Pressensé on 
the Press campaign of lies which led up to the expedi- 


forced to obtain mone by 


| 


ola or passengers at any of the ports, such as Casa | tion, the whole affair being inspired, according to the 
| Blanca, Saffi, Mazagan, Mogadore, and Agadir, which | Ire neh publicist, by the Comit é du Maroc, Le Temps, 


pl aces we wanted to see. Actually, « 
é tl] nese places had to be brought back to London, whilst 
> passengers booked to these ports had to be taken 


nr 


| no harbours after leaving Tangier, and ships had to 
lie off in the surf, tossing about for hours. 





ee 


‘argo ‘Intended for | and Le 


on ts Las Palmas! This result was due to there being | 





Matin. At last Germany intervened, by 

| dispatching the ‘‘ Panther”’ to Agadir. 

| Long before this the French Government had made | 
| its intentions fairly clear. The Anglo-French Declara- 


* By E. D. Morel. With Five Maps. 6s net. Smith, Elder, 
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in Morocco, | tions of 1904 and 1905, in the enormous 
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tion of 1904 secured us the ‘‘ open door ”’ 
though only for 30 years, and a tur ther agreement, 
unknown to the world until last November, but revealed | 
to the British Government, provided for the partition 
of Morocco beween France and Spain, and, inter alia, 
for the exclusion of British and other enterprise 
throughout that territory. Mr Morel here makes the 
perfectly sound point that these secret bargains, be- 
sides being dishonest in themselves and deceitful 
towards the rest of the world, are really bad for the 
parties to them, and make democracies helpless. The 
Morocco bargain ‘‘has already involved the British 
and French peopl s in an unproductive expenditure of 
millions sterli ing. 

When the 


visit to Tangier, 





e 


German Emperor made his spectacular 
English opinion was much incensed 
by his speech to the Sultan’s envoys. We imagined, 
of course, that he was challenging the public Anglo- 
French Declaration, whereas, in fact, he was challeng- 
ing the secret Franco-Spanish agreement, of which 
he must have known the existence, though perhaps 
not the precise terms. Reuter’s note said that ‘* The 
Treaty contains a number of secret clauses which will 
not be made public’’; and no doubt the German 
Government got hold of its purport more or less. 
That agreement was a serious insult and injury to 
Germany, which had a right to be consulted as having 
quite substantial interests in Morocco. The French 
Cabinet, indeed, recognised this fact by passing the 
vote which caused M. Delcassé’s resignation. How- 
ever, it is only since November, 1911, that the world 
has realised the Kaiser’s complete justification. The 
Algeciras Conference followed, and if the Treaty 
there signed had been observed by France as it has 
been by Germany we should have had no cause to 
intervene. 

Mr Morel argues, and it is difficult to reject his 
proofs, that our Foreign Office adopted a mistaken 
and disastrous policy throughout the Morocco affair. 
Sir Edward Grey got| hold of the curious and un- 
founded idea that ‘‘ conversations a trois ’’ were con- 
templated between France, Germany, and Spain. In 
fact, the German Government never thought of a par- 
tition with the other two Powers, though it reserved a 
right to freedom of action if the French staved at 
Fez. Later, our policy was dictated by (or might it 


not be confided in advance to?) The Times, which 
asserted that no British Government could con- 
sent to the proposed transfer of Congo territory, ‘‘ even 


were a French Government feeble ‘enough to sanction 
it.’’ Sir Edward Grey, following this newspaper lead 
(which may well have been concocted by his own 
clerks) , Stated in Parliament that the German 
‘demands ’”’ were As a matter of fact, Herr 
Kiderlen Waechter had made no demands. He asked, 
it is true, for compensation Voici ce que nous de- 
mandons ‘demander’’ is the French for ‘‘ ask ’’), and 
time offered Togoland and Bornu, and ac- 
cepted, too, the French protectorate over Morocco. Is 
this another instance of incompetence in the Foreign 
Office or of false information from Paris ? | 
But it 1s the main point of Mr Morel’s case, and his 
chief reason for writing this book, that throughout the 
Morocco affair the commercial interests of German 
traders have been ignored by the other Powers, and 
that the attitude of the German Government, as well 
as its treaty rights, have been misunderstood or mis- 
represented by the Foreign Office and the Press of 
Great Britain. \t ' the same time, our Foreign Office, 
obsessed by its groundl¢ss fears of German aggres- 
sion, has constar ai neglected the real commercial in- 
terests of Great Britain. This regrettable habit was 
illustrated in its unfortunate interference with Paris 
and Berlin last vear, ‘| he conditions secured for British 
trade, under the Franco-German Convention of rort, 
were much more favourable than those which our 


excessive. 


at the same 


; a under the Declara- 
tion of = 1904. The “open door’? is now 
secured permanently, instead of for 30 


years 
take our share, which 


only, and we can now 
| the Spanish Conven- 


we should have under 
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foreign countries. 
tion” in equatorial Africa should prove, 
maintains, ‘‘a distinct and 
British commerce 74 since on the Congo we 
pect the same experience as in the Cam vhere 
Germany has always treated British haa and British || 
merchants on a level of absolute 
own.’ Once again, 
our Foreign Office interfered unhappily, for the earlier || 
proposal which gave . 
tended coast line would have 
of the three countries. 


ee 


(April 20, 1919, 


| 
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numbe; 
public works which the apeney “up. of _ Morocco mav || 
entail. In other directions, e.g., mining, Germany 1. {I 
| taken minute precautions to “keep the "fe ld « in aa 


Even the territorial ** com: 
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equality With he: I! 
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PUBLIC OPINION IN GERMANY. 


A rew days ago a book was published here entitled 
" Der Deutsche Gedanke in der Welt’ (Gi rman 
Thought in the World), written by Paul Rohrbach, 
well-known authority on colonial and political matters. | 
A great part of the book is occupied with an estimate, 
most instructive to English readers, of the German || 
character, and of the prospects of Germany’s share in || 
the development of the world, side by side with the | 
Anglo-Saxons. This leads inevitably to a discussion 
of the relations between Germany and England, and 
Herr Rohrbach is not very optimistic. The two coun- 
tries may continue to develop peacefully, he thinks, 
but, at the same time, England’s attitude makes it 
absolutely necessary for Germany to have a strong 
navy. Like many of his fellow-countrymen, Herr 
Rohrbach appears to have been profoundly impressed, || 
and not a little misled, by the few injudicious articles | 
that have appeared in the English Press during the last | 
quarter of a century. Above all the rest stands that |} 
notorious article published by the Saturday Review in | 
September, 1897, whic h ended with the words ‘ De- 
lenda est Germania.’ ‘We know,”’ he says, 
this is not the opinion of the whole of England, but || 
still it is that of a very great part of the English 
} 
| 
{ 
' 





‘ 
ct shane I 
tnat | 


nation’’! After that even Mr Arthur Lee’s alleg ved 
speech, which he also quotes, is comparatively 1 uild. 
‘* What a terrible instrument of oppre ssion against us, 





he adds, ‘‘ has that nation, if 
with ours, is not only stronger, but so 


its fleet, in comparison 
ibsolutely |} 
that the mere threat of a sea war could control 


superior, 
the decisions of our policy !”’ 

He can see only two possible grounds for the Eng- 
lish assertion that Germany is building its flect with t! 
intention of attacking England. Either it is conse ious 
hypocrisy, see king for some plausible ground to attac! 
Germany, or it is due to faulty political 


reasonil iY 
‘* Say it is the latter ; ’’ he continues, *‘ either we atta¢ k 
threatened 


England and are defeated—and then we are 
. a . . ” 1 ‘ 1 1. 
with a national catastrophe—-or the most improbab« 


C- 


and incomprehensible of events really happens, we « 
feat the English fleet, despite the fact that ours ts 0! ily 
half as strong, and so want to force England into 

disadvant: 4weous 
pean coalition would certainly be formed nnn us, 
that would rob us of our victory. Not only France and 


Austria and Italy, cad 
victory 


Russia, but even our allies, 
smaller States of Europe, as soon as a decisive \ ; 
over England appeared imminent, could, for the sake | 
of their own existence, not do otherwise than comb! ine | 
against us, before we became the dictator of E urope. | 

‘“ Never,’’ he assures his German readers, “‘ has a 





German state sman or politician, the Press or any single |} 


man of sense, entertained or expressed the idea that wi 
want to build as strong a fleet as the English, or e\ 
as the force that England 
WAT Gad ciinnig But if England persists in asserting her | 
‘supremacy’ in the sense of absolute pre-eminence, 
for attack as well as for defence, she shows that she }s | 
not willing to concede us national and politic al equ: ality 
in the world. Not we, but England, in this case, ei 

| 


tT) 


turning the screw of armaments further and further 
This is for German readers; an English public, it is to 





} 
| 
peace! But, in that moment, a Euro- 
| 
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maintains in her home || 
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| be feared, will find these remarks paradoxical. 





theless, they are interesting, as showing from what an 
utterly different point of view an inte lligent and honour- 


about the present friction between the two countries. 
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NEW CAPITAL ISSUES. 


India Stock.—Issue of £3.000,000 3) per cent. stock a 
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able German can look at the incidents that have brought | 


sull’ Inghilterra. By | 


Vol. XLI. | 
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Revised Edition. 
(Washington) 








, ! 
Never- | has been created. The present 5 per cent. bonds of the city 


| stand close to par, and the only objection to the present issue 
| is its smallness and its redemption by small amounts. 


| Reuter’s Telegram Company.—Issue of 35,161 shares 
| of {10 each at the price of {11 5s per share. The present 
| capital of the company is /04,712, in 11,839 shares of £8 
|}each. These shares will be written up to fro by the 
| declaration of a bonus of {2 per share out of the 
| profits of the past year. This will bring the issued 
land paid-up capital to £500,000. The general re- 
| serve account at December 31, 1910, was £104,000, in 
| addition to which there were rebuilding reserve tund / 16,072, 
| and officers’ pension reserve, £12,450. Goodwill appeared at 
| £65,000. Net profits in 1910 were £24,774, out of which 
| only 5 per cent., or £4,735, was distributed. The profits of 
| that year, however, were much much above the average of 
|recent years. The accounts for 1911 are not yet published, 
| but it is said profits exceed £30,000. The new capital is 
| required for the purpose of expanding the banking depart- 
| ment, and future dividends depend therefore on the success 
| of this part of the business. The existing connections of the 
| company, however, are valuable, and provide a solid back- 
| ing for the proposed expansion. 

British and Argentine Steam Navigation.—(fier 
for sale by the Investment Registry of £500,000 4} per cent. 
first mortgage debentures to bearer (but may be registered), at 

| 98} per cent. in denominations of {100, {50,and f10. The 
| debentures are guaranteed as to principal and interest by 
| Furness, Withy and Co. They fall due at par in 1937, but | 





may be redeemed after 1917 by purchase or drawings at par. 
| From 1917 onwards the sum of £25,000 per annum shall be 
| applied by way of sinking fund. The company will engage 
lin the Argentine frozen meat trade, and for that pur- 
| pose has acquired nearly the whole of the _ share 
capital of a line of steamers trading to South 
America, six other cargo and refrigerating steamers, 
and contracts for the conveyance of meat. A weekly service 
| to the River Plate has been arranged in conjunction with the 
| Royal Mail steamers. The new company has been formed by | 
| Furness Withy, who take all the ordinary capital (£500,000). | 
The cost of the assets is £875,co0, on which, in addition to 
the Furness guarantee, the debentures are a first mortgage in 
respect of the steamers and a floating charge on the other | 





| 
} 
| 
| 


assets. Furness Withy’s guarantee makes the security a 
| good one, and the trade with the Plateshould be remunerative. 
-| Scottish Tube.—Capital, £750,000, in 300,000 cumu- 
| lative preference shares of {1 each and 450,000 ordinary 
| shares of {1 each. The cumulative preference shares and 
206,955 ordinary shares are to be issued, which, except those 
| allotted for cash to subscribers of the memorandum of 
| association, are to be allotted to the vendors in part pay- 
tj ment, and to Messrs Stewarts and Lloyds, one of the 





£ 


cent. stock, irredeemable until after January, 1931. Theissue | issue is of £200,000 5 per cent. conv ertible debenture stock, 
is made to provide funds for railway construction and | at par. Holders may convert their debentures into fully- 


' 

! 

' 

| : | 

93 per cent., to be consolidated with the existing India 3} per | trustees for the debenture holders, for cash. The present | 


advances. The first coupon will be payable on July 5, 1912, | paid shares at par before 1922, and the company may 


tor a full quarter's interest. As 50 per cent. on the stock is 


+ . "1 “2 oan 

t due till June 14, this makes a difference to the price o 
£3 158 per cent. It should be one of the fi 

improve in the event of a general return to favour ot gilt 
edged securities. 


ent of £122,500, 5 per cent. gold bonds, offered for sale by | 
tha ~ : : 7- r 
the Law Debenture Corporation at 97} per cent. The bond 
are redeemable at par by annual drawings commencing in 


T 


> 


out 4s per cent. The stock is a trustee security yielding 1 
rst stocks to| will not be less than £15,000 per annum. The company is 


1915, and increasing from £2,200 in that year to £12,300 in | 


redeem the debentures at 105 at any time after December 31, 
The amount payable in each year to meet interest, 
purchase, or redemption of stock, sinking fund, and premiums 


fl m7 
ft} 1921. 





.| formed to amalgamate and carry on the businesses of a 
| number of old-established tube manufacturers. The price 


represents goodwill, and is paid in preterence and ordinary 
| stock, as to £155,000 in cashout of the present issue. and 
lout of the issue of shares to Messrs Stewarts and Lloyds. 
| The aggregate profits of the separate concerns in the past 


i 

} 

} 

} 

City of Yokohama.—Issue of yen 1,200,000, the equiva- | payable by the new company is £646,255, of which £129,936 | 
i 


S 


: . : - on. | ‘ea vears have ff + . een [70.2al Crom. 22 ir 
1929, when the entire issue will have been redeemed. The | five years have fluctuate d between {70,591 and £19,328 in 


popu 


lation of Yokohama at the end of 1911 was 444,000 ; 


estimated revenue was yen 4,490,000, and the expenditure | 


yen 4,2 

loan, besides being a general charge on the revenues of the 
city, will be specifically charged on the net income from the 
Municipal Gas Works, for the extension of which the loan 
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the | 1910, having been reduced recently, it is stated, by internal 


4.210.000. The total debt was yen 12,950,000. The new | 


competition. It is expected that the amalgamation will 
| result in large economies, and on this depends the security tor 


| the debentures. 
| Newcastle and District Electric Lighting.—The 


| share capital of £300,000 has been issued and fully paid up, 
| 
| and there are also 44 per cent. first mortgage debentures to 
| the amount of £150,000. The present issue is of £150,000 


| 6 per cent, second mortgage debentures at gg} per cent. It | 


| is intended to pay off £100,000 existing second mortgage de- 

| bentures, but the prospectus does not make clear what is to 

| te done with the remainder. The plant is certified to be in 

la high state of efficiency, and the profits before charging 

| directors’ fees, depreciation, or interest have advanced 

| steadily in the last few years to {27.601 in tg1r. Deducting 

| directors’ fees, leasehold redemption fund, and interest on 

| the first mortgage, there remains {20,101 to provide interest 
and sinking fund of about £10,900 on the present issue, which 
is to be redeemed by drawings at 105 per cent., or by purchase 

| by 1942. The security, in view of the yield, appears fair. 

| Messina (Transvaal) Development.— Issue of 

| £183,000 6 per cent. debentures at 95, part of a total 

jissue of £250,000, of which the other {£67,000 has 
already been issued. The proceeds of the issue are 
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to be applied to further development and equipment of 
a copper mine, which has already been extensively 
worked by the company. The estimated profits after the 
completion of works made possible by the new issue are 
£184,000 per annum. The security for the debenture stock 
has been worked out to total value of £740,000, but of this 
one large item accounts for £640,000, namely, “ estimated 
profits in sight,” which have a way of proving rather illusory. 
The company possesses other properties which are waiting 
to be exploited. In the past the company has not met with 
much success. As yet no dividends have been paid. 





| Smithers (the chairman) presiding. 
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THE ECONOMIST. 


The | 


profit and loss account at June 30, 1911, showed a debit | 
balance of £26,353, and there was a bank overdraft of | 


£50,388. These facts may possibly be due to lack of 


sufficient working capital, but the security must be styled | 


highly speculative. 

Trinidad Produce Company. — Capital /: 
divided into 50,000 shares of {1 each. Of these shares, 
20,000 are now offered for subscription at par. The company 
has been formed to acquire an estate about six miles from the 
Port of Spain, together with all buildings, plant, &c. 
property consists of about 600 acres, of which 300 are already 
planted with budded limes, oranges, and grape fruit, coco- 
nuts, &c., and it is proposed to plant a further 200 acres. 
The profits for the years 1913-5 are estimated at £7,350, 
£11,097, and £14,083 respectively. lf this is realised the return 
will be excellent. 
are satisfactory and climate good. 
stated also to be favourable. The company proposes also to 
erect a factory to deal with cassava roots for the production 
of starch and feediug meal. In its various products the 
company will have such a variety of irons in the fire that it 
is rather difficult to judge of the prospects of this speculative 
venture. The vendor takes the whole of his purchase price 
in shares, and the promotion profits are not large. 


£50,000, 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


| opening of the lists have been as foliows :— 


Capita! Applications . 


Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon, bility 
& £ & * 


Amoont previously reccrded.... .. 


e+ 51,108,552 e ee ee 
ISSUES OF THE WEEK— 


Alliance Trust,£2, at £3(April13) 150,000 225,000 225,000 
Banteng (Selangor) Rubber Es- 

tates, £1, at £1 15s (April13) 10,C00 17,500 7,500 .. 10,000 
Ralley’s Industrial Motors, £1], 

at Zi Ss (April 15) .....<.... 15,650 19,562 1,956 .. 17,606 
Lenda Rubber 74 % Conv. Ist 

Mort. Deb. Stock, at par 

ot Serer ee 15,000 15,000 .. 15,000 
Scottish Tube Co. 5 % Conv 

Mort. Deb Stock, at par 

UTE SEP Saetasscnes<0606na 200,000 200,000 10,009 .. 190,000 


Newcastle and District Electric 
Lighting Co. 6 % 2nd Mt. 


Debs., at 994 % (April 15) 150,000 149,250 .. 7,500 .. 141,750 
Trinidad Produce Co. (April 17) 20,000 20,000 .. 2,500 .. 17,500 


Messina (Transvaal) Develop- 
ment Co. 6 % Deb. Stock, at 


The | 


Means of transport and access to markets | 
Labour conditions are | 


EP A AR swocncevekes> 183,0C0 173,850 9,150 164,700 
City of Yokohama 5 % Gold 
Bonds, at 974 % (April 18) .. 122,500 119,437 6,125 113,312 
Reuter’s Telegram Co., £10, at 
Sy a 381,610 429 311 38,161 .. 391,150 
British and Argentine Steam 
Navigation 43 % ist Mort. 
Debs., at 984 % (April 22) .. 500,000 492,5C0 50,000 442,500 
India £3 10s Stock, at 93 % 
OT Sidsbonnncckcauee 3,000,006 2,790,000 150,000 ..2,640,000 | 
4,651,410 522,892 ..4,128,518 


Total offered for subscription to date Total offered for subscription for che 


in— whole year— 
| eee eeesenevans £55,759,962 _ Peer eae £191,759,352 
i behbbyeNheeue Ciba oni 78,731,267 SE cabiwntine ommnacth eee 267,439,053 
1910 ...... onseesesusion - 123,815,816 i sttencsustussebeuser 182,356,783 
EP néastessadskesonenen - 174,074,006 Sciences eiiaeenaee 192,203,751] 
BED Dencnecesesess esesese 61,188,277 DEEN 20ic6sssensitassnion 123,629,973 
SE Shivdubwensuce eovsee 64,904,746 SD sthevéeventdbustusee 120,173,780 
oo"? eecoceee oo EP eseénsesids seececees 167,188,408 
eoscceccccces eeccccee 5,509 574 Vaubonedsas4eédues ° 
EP esknconces sesescccce § DAATASST _ 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Protits, the Rate of BONUS declared 
was COMPOUND, viz:-— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office 


° - 10 FLEET STREET. 
City Office . TREET 


158 LEADENHALL STREET, 


——e 


‘April 20, 1919. 


COMPANY MEETINGS, &. 


GRAND TRUNK RAILWAY COMPANY oF CANADA, 


The half-yearly general meeting of the ietor f 4] 
Grand Trunk Railway Company of Canada” was held. on +. 
17th inst., at the Cannon street Hotel, Londo ls 


The secretary (Mr H. H. Norman) having x; he ‘ 
convening the meeting and the report of the at tors i 

The Chairman, at the outset of the proceedings ; 
that they met under the shadow of a great calamity. 
not know definitely whether or not the president 
pany, Mr Hays, had been lost in the * Titani 
case, the calamity was so appalling that he was sur 
prietors would wish him to transmit to the White Star | 
survivors, and the relatives 








of those who had § 


were spent in Canada and _ increased 
one-twelfth came 


eleven-twelfths 
fixed charges, and 


nearly 


home for the shareholders 


he percentage of working expenses on the Grand Trunk proper 
was 75.21, as compared with 75.43. In ‘‘balance of income 
from rentals, outside operations, and car mileage,” there was 


3 


a decrease in 


the amount at credit of £27,000, owin 
to the increase i nt 


charges for hire of 


equip 
£30,000, less an increase in 


rentals of £3,000. In net revenue 
charges there was an increase of £35,000 for interest on deben- 
ture stocks and bonds. There was a decrease of £7,800 in the 
deficit of the Canada Atlantic Railway as compared with th 
corresponding period, and in the case of the Detroit Grand 
Haven and Milwaukee Railway a deficit of £6,641, compared 
with a surplus of £3,863 in 1910. In the case of the Toled 
Saginaw and Muskegon Railway the debit was 
against £23,390 last year; but, as he then explained, that 
amount represented a balance which had accumulated during 
three years. Those amounts made a total increase of £23 

in the net revenue charges for the half-year. The increase of 
£435,000 in gross receipts was divided £xtt, 

in receipts from passenger traffic, £9,000 in mails and express, 
{286,000 in freight and livestock, and £28,500 in other receipts 
They had carried in the half-year 716,000 more passengers and 
1,371,000 more tons of freight and livestock, and although the 
rates received were less for both 
earnings per train mile increased from fogt.97d to £04.71d 


s oe 
as tollows 


passengers and freight, the 


WORKING EXPENSES. 


there was an increase of £320,000 


A 
} 


of way charges 


In working expenses 
There had occurred a decrease in maintenance Ly 
of £11,000, an increase in maintenance of equipment of /145,000 
in traffi expenses an increase of £14,500, In « ynducting aco 
portation an increase of £159,000, and in general expenses ant 
taxes an increase of £12,700. In train mileage the increase . 
only 8.55 per cent., although the gross receipts had in roams 
11.78 per cent. The charges on capital account for the half. 
year appeared at £1,007,000, but a great portion of this am unt 
was the result of capital expenditure on works which had been 
in hand for some time previously. The principal items of tis 


nature were £400,000 for the acquisition of Ottawa Perminal 


. f >< isition 
| Railway First Mortgage bonds and £255,000 for the acquisitic 


of Grand Trunk Pacific Terminal Elevator Company ‘> nds 
The Ottawa Terminal was nearly completed and the Chateau 


° ° . Aly 

Laurier Hotel, the construction of which had been repeated!) 
i ° ~ . y TOT 
| delayed by labour difficulties, was expe ted to be ready fo! 


| opening towards the end ot next month. 


navigation closed was full to its utmost capacity. 


The Fort William 
the board’s expectations, and when 
The remaining 
capital expenditure—really spent in the half-year—of £196,000 
was employed in aiditions and improvements over the system 
in Ontario and Quebec. As to the Grand Trunk Western Rail- 
way, the net revenue surplus for the half-year was £44,000, 


elevator was fulfilling 


| enabling them to dispose of the debit balance and carry forward 


a credit balance of over £12,000. The object of the Grand 
Trunk Act of 1912, which received the Royal Assent on 


April 1st, was to enable the cmnpany to assist its various sub 
' sidiary companies, and especially to pursue the policy by whict 


) 


er me 


€ 
r 


= LL LE 


£8,go1, as} 


gone down with 
the ship an expression of deep sympathy. (Hear, hear.) Ve : 
and Mrs Hays, their daughter (Mrs Thornton David a It 
her husband, and Mr Payne, Mr Hays’ secretary, we . 
sengers by the “ Titanic.” It was practically certain that Me 
Hays and Mrs Davidson were saved, but they h: 
knowledge of the others, and he was bound to say that their || 
| fears were very great as to the fate of Messrs. Hays, Davi i} 
and Payne. This was not the time to dwell upon Mr Haves | 
| work, and they still had some faint hope that he had s Li 
RESULTS OF THE HALF-YEAR. | 
Turning to the report, the Chairman said that t |] 
half of the year 1911 they were only able to alntain their 
position as compared with the corresponding period of 1g10. | 
In the second half, however, notwithstanding a big increas 
in expenses beyond the control of the management, they were | 
ible to show an improvement of 1 per cent. on the third prefer- 
ence stock, making 11% per cent. for the whole year. The in- li 
crease in gross earnings for the year was £800,000, of which | 
£400,000 went in increased pay rolls, £33 1 || 
st of fuel, general supplies, and fixed charges, the remaining |] 
£70,000 paying the increased dividend of 1 per cent the |} 
third preference stock—that is, of the increase in gross « | 
| 























he Grand Trunk Company had been gradually able to pieccnalt. 


a ite its various subsidiary companies as part and parcel | 


UL 


the securities of the subsidiary companies, and holding such 


ities as additional security for the debenture stock upon | 


aediae terms as authorised by the Grand Trunk Railw ay Act 
of 1888. One of the chief benefits of the Act would be the 
fnancing, in the most economical manner, of the Grand Trunk 
Western Railway—their important connection with Chicago 
A large portion of the powers would be used to repay the 
Grand Trunk Company for money already advanced and on 


which interest was already charged. 


THE GRAND TRUNK PACIFIC. 
Referring to the Grand Trunk Pacific Railway, the Ch: 
said that at the meeting on October 26th, when he ha 
returned from his annual visit to the company’s proper 
reported the progress of construction at that tims Sin n 
vinter had intervened, and there was, of course, no great 
change to report, although satisfactory progress had been 1 








o 


In September last they slept on the train at Fitzhugh, 19 miles | 


from the summit. The rail was now laid to that point, 2,7<0 
set above sea level, and nearly so miles down the western 
slope, and was expected to reach Tete Jaune Cache, a distance 
f 1,100 miles from Winnipeg, in June next. From Princ 
upert east, last September, they had to leave the rail at Van 


to the crossing of the Skeena River, 164 miles east of Prince 


Rupert. The bridge over the Skeena River was in course of 
mstruction, and was expected to be completed in July, when 
the rail would be laid to Aldermere, a distat e of 245 miles 


t from Prince Rupe rt. The grading of all the branches had 


eas I 
been nearly completed, and the line would have been laid if the | 
Canadian stee ol ¢ ympanies could have delivered the rails Ar 
rangements had been made within the last few days by which 


the required rails would be delivered from American mills, so 


that he hoped that practically all the branch lines would b 





t 


‘ to accommodate the settlers in thase new territories b 
taking them supplies and moving the harvest during the cur- 
rent year. He was glad to announce the completion of an 
g by which this ympany obtained running rights ov 
the line } baa by the Ontario G ywernment from North Bay, on 
the G1 Trunk Railway, to Cochrane, on the National Trans 


Cc stinent tal Railway. The line was 252 miles in length, and 
was constructed by the Ontario Government to accommodate 
the important Cobalt mines and those of the Porcuy ( 
They would thus have a connection between the Grand 
Pacific Railway in the west and the whole Grand “ 
system in the east directly the Dominion Government com 


pleted the link on the National Trans-Continental Railway 





between Cochrane and Lake Superior Junction, for which com- 
pletition they had long been waiting. The arrangement wa 


for 21 years, which could be extended to 2s years on terms to | 


be agreed, with an option for renewal for a further 25 years 


The agreement was a highly satisfactory one, and would give 
full work to the Ontario Government line, which would give 
them a valuable connection without delay, and save them rais 
ing much additional capital. 


CANADIAN PROSPERITY 


yvear—a wet and unfavourable one in the North-West 

t] duce of the increased area under cultivation had ove 

me in quantity all drawbacks, and was largely incre 1 
tonnage, although a rather large percentage was not first iss 
gral! Still, there was enough to cause great congestion of 


trathc, and there was every prospect that the railways would be 

kept busy for the best part of the time till the new harve 

I 1 He thought that if they had a good harvest on the 
h would this year be under cultivation in the Nort! 

West. the result would astonish the world. The extent now 

und ultivation was so great, and the area so wide, that he 

ht they might venture the opinion that the risk of 


general failure in any season was reduced to a minimum. The 
toundations of Canada’s prosperity still held firm, the 
t demand for wheat resulting in its good price. The other 

table features were the prospects of another record immi 
station from Europe and America into Canada, with the con 


equent breaking up of new iand, and the continued flow 
from Great Britain and America into C i ] 





erhaps, the most immediate and important fact the 
ty of Canada, for whatever her latent wealth might be 

1 not be properly developed and brought to market with 

€ free flow of capital from the Mother Country It was 
entiful use of that capital which enabled labour to enjoy) 


ve employment. He hoped and believed that labour 


realise how ne essary it was to put no obstacle in the 
ipital obtaining a fair return on its investment. (Hear, 


If labour were guided by wise counsels he believed 


? + } 4 7 ° 
th labour and capital could look forward to many 
“Tous years in Canada. In conclusion, the pppetamncsr 
he ? 
the adoption of the report and accounts and the payment 


full dividends on the guaranteed and first wed second 
erence stocks, and 1} per cent. per annum on the third pre- 
nee stock. 
a He nry M. Jackson, Bart., seconded the motion, which was 
nimously adopted ; aed a resolution assenting to and accept 
an A t of the Parliament of Canada, entitled the Grand 
‘Tank Act, 1912, was also approved. The usual formal business 
1€ proceedings 
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LONDON AND BRAZILIAN BANK, LIMITED. 


f the main undertaking, by issuing its debenture stock against | | sh ure hol ders ix 














I 


) 
\ 
Arsdol, 104 miles from Prince Rupert. The line was now laid | 
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man moved the of the re pe . 
sect nded | the 
t fund was not invested, 
resolution was 
formal busine 


unanim oi y 


ic th ial - “ . | 
then transacted, and a vote of thanks to the chairman term1- 


The resolution referred the Chairman 
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the capital of the company was then submitted to the meeting, 
and unanimously adopted. 
Votes of thanks to. the chair rman, direct 


t ‘ rs, Managers, and 
gecretary of the bank terminated the procee¢ 





PHENIX ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Phoenix 
Assurance Company, Limited, was held, on the 17th inst., at the 
offices, 19, Lombard street, London, Lord George Hamilton, 
P.C., G.C.S.1. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 
The general manager (Sir Gerald H. Ryan) having read the 
tice convening the meeting, and the report of the auditors, 


1 said: Gentlemen,—A reful study of the 
results of the past year will show that as a whole, they 





LI not unsatisfactory, yet in some _ respects they are 
not all we could wish them to be. I will take in rotation 
ur various branches of business. From the shareholders’ 


point of view, at any rate, the most important branch of our 
affairs is the fire business. From this we derive by far the 
larger share of our total premium income, and look to receive 
from it much the greater contribution to our profits. But by 
an unhappy, ‘tho ugh not at all uncommon vicissitude, fire busi- 














ness in 1011 generally did not do well, the losses in relation 
to premiums being higher than isual. Our company’s realisa- 
tion of profit from this branch of business is a good ‘deal below 
t} ‘ ige of the years succeeding the great San Francisc 
disaster But there are two circumstances connected with fire 
insurances last year that offer us some consolation. The firs 
is that we cannot accuse ourselves of bad or unskilled under- 
writing, inas ich as V had many h avy losses among risks 
f the highest class, and, moreove he unsatisfactory results 
were spread over many parts of the world. In the se nd place, 
we believe that 1 f not al ot I npetitors in the fire 
insurance field will shar u xperience of reduced profits, and 
the mor therefi first t we should be vigilant 
u dn ith the difficulties of the 
uSsINess will not diminish as tin 
goes on eep our reserves at a high level 
ot strer been said t t is justifiable 
rbout the ne for tl past Vv ir, We did 
s a fact in this department of Sor1,01 
which 1 minutes, largely in excess 
1 ey its 
THE MARINE DEPARTMENT 
Turning to the marine figures, you will see that we have 
transacted a large business in this department owing to out 
acquisition during the past year of the Union Marine Insu1 
in C an As you know lls transfer was completed in 
the 1 t harmonious manne d \ think we have good 
to congratulate « shareholders upon their having 
n advantageous tert iluab uxiliary and feed 
existing business d orgar I I do not wish t 
1te t much significan t results of single yea 
ssurance has terrible vi ide LS ill know fr 
ghtful loss of life and property which v ull deplore 3 
n with the sinking of the ** Titanic,’’ but, on the othe 
[ think we may fairly call attention to the fact that the 
ng profit and interest revenue from our marine business 
ted during the ir unde review to no less than 
71, and exceeded by £29.000 the amount we have to pav 
new capital and nture stock issued in connectio1 
purchase In the accident department we think that 
e now turned the cor1 nd that our business has 
ganised on sal nd I ising basis 
THE YEAR'S RESULTS. 
how a trading profit f the miscellaneous classes 
lat pass through this department of £10,389. Some com- 
has been created by the fact that while we claim to have 
fit ou utgoings int ear exceeded our receipt 
explain that £2,121 wi db uh fortunate working 
out of th Lut $s provision we made for outstanding liabiliti 
] Igo 1 £8,268 by our elnie experience upon 
r $ writte1 n the year which have been favourable 
wi a é 3 an - aap ted 1 much smaller volume of 
rn (the heavy payments accruing in 1911 were 
) tf the larger transactions of 101 We still view with 
ou ome I the branches of th kmployers’ Liability, 
though the rates have been considerably increased. th- 
s cannot be kept within ri lable bounds 


LIFE DEPARTMENT. 
few words will suffice for our life 
business completed was nearly up to the 
nh we attained in |ig10. The w i 

business was quite) satisfactory, except 


, where the numbelr of deaths 


| 
| 1 may speak, not as the chairman of an 


or 





i 
as a friend, | would suggest to ani 
to prok ng his life to buy an anni The dir rs were able 
to declare a very handsome bonus on part 








the ‘‘ British Empire Fund,” and we h 
} of the gratification of the fortunate re 
| 
i 
i 
i 


ré 
PROFIT AND LOSS ACCOUNT. 
Passing now to the profit and loss account 


few unus aka entries neudanat by the absor; 





department, where the 
highest level 
this branch of 
excepting in the annuity 
was below our expectatior 
fan insurance company, 
anyone who really wants 


parti satina g policies it 
Nave received evidence 


nt, you will notice a 
ption of the Union 


—_—_—— 
— 


Marine Assurance Company. As you will readily und 
this is a very complicated operation as a piece of 
sos 1 am afraid there is no way short of an addit 
count of making ‘the matter free from a ceriain obse 
we have already so many separate accounts that 
from adding to their number, and preferred t 
established precedent in exhibiting our pr fit and 
is it now stands. Apart from these exceptional { 
accounts show that we have received towards our di 
debenture interest £147,396 of interest and 
annual trading profit. in addition to the latter 
ooo has been ps issed to pro fit as the sharehold 
1e Phoenix quinquennial life surplus. 


w ‘ 
fol we 


£ tk 

QUINQUENNIAL DIVISION OF PROFI! 
You will remember that once every five years 4 
share of the life profits in the Pheenix and Law Li 
Che next vear in which a similar item will appear w 
when the Law Life profits will be dealt with. N 
away for dividends and interest £192,655, so w 


’ 


| largely to increase our fire and marine reserve 

| forward about the same balance and profit and 
ig1o. On the basis of our present dividend vy 
£187,500 from interest and trading profits, the larg 


of last year including some exceptional payment 
nion Marine shareholders. Our increased 

a higher interest return than last year, so 1 think 

anticipate receiving in 1912 about £150,000 from int 





r 


life business may be expected to yield an annual averag 
§ £25,000. Hence we can already see £175,000 
dividend of £197,500 without tou hing the departmei 


if our fire, accident, or marine business. The balance, 
e, is a very small sum, and, expressing it a 
f our combined fire, accident, and marine premiui 


ly ‘4 c y Tr 
out at 64 per cent. only of the premiums. 


4 STRONG POSITION. 


This is, I think, a very strong position f 

so se Neat eee ices its 
» occupy, and shows incidentally that the vari 
ns we have carried through have not thrown a st: 


urces. As to the future, our reserves have ste g 
nd are now on a high level, judged bv the stand: 
t vigorous rivals. I do not say that the tin 
rived for us to = from our policy of ine: g 
rves so as to enable us to withstand a 
mav conceivably overtake insurance business in 
nt or another, but our financial position is strong! ! 
ind we can face the future not only without misgivi | 


th the utmost confidence, and, given a continuance ot 
zood fortune, I hope it may not 
ireholders reap the reward of their patient and iderate | 


I 
ipport of our policy. 


CHANGE IN THE DIRECTORATE. 








Turning to the personal of the directors, we have t ret | 
the | by death of Mr Dougles Murray, who f 
was a most vigorous and effective member of the 

we have elected in his place Mr Helenus Robert ; || 
the Union and Marine, in Liverpool, and wh nd }} 
tinguished public experience a I am sure, int } i 

| quarters of the ipany be of great us I beg to 1 | 1} 
| the report be a jopted, a nd that % tal dividend of 35s >Hi 
| subject te me tax, be declared in respect of the yea! tt, |] 
| and that the balance of 20s per share, less tax, remaining, at || 
the deduction of the interim dividend paid in Novemb st, || 
be payable on May ist next to members on the regist the |] 
| oth inst | 
| Mr Bristow Bovill (deputy-chairm: seconded t | 
h was unanimously agreed to, without discuss \ 
1 
| FORMAL BUSINESS. \| 
Mr F. W. French, in proposing the re-electio1 \| 
| ing directors, pointed out that the company now hat || 

lof £1,100,coo. They were now paying nearly t 
\their dividend out of the interest derived from th ted |] 
| reserve of the life assurance fund, and if next t ty) 
| aside a similar amount to reserve, the whole of th 


j ; ri) “a } 
| would be derivable from that source. He tri sted t 
| this result was arrived at the shareholders would b 


to participate rather more in the profits, although he 
mean to suggest that they should not continue to add 
| reserves 
Sir John Runtz seconded the motion, which was un 
adi pted. 
| 


Mr A. C. Mackenzie moved the re-election of Messrs ‘ 
Nichols and Co. and Messrs Spein Bros. and Co, as aucity 
| He remarked, in regard to the amalgamations which ] taken 
| place, that the union of the Pelican, bringing with it t t 
Empire Life Fund, had resulted not only well for the 
but exceedingly well for those who were insured in the B 
Empire, which was good proof that the interests of the | 
holders had been well considered. In a few yea 
| to receiving some profit from the Law Life, whilst th 
>| Marine Alliance had proved successful in the first y 
| the expectations of even those a had studied the a 
Mr ‘Walters seconded the stion, which was una! 
agreed to 


| VOTES OF THANKS. 








‘ rh . f } 
Mr John Coles moved : “ That the best thanks of the ! 
| be given to the directors and officers and agents of t 
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= for their services during the past year, and to the chair- | and £2,000 on merchandise. (Hear, hear.) We have insured 
: for his services in the chair to-day.”’ He observed that | some bonds or shares, but we fully expect that we shall get fresh 
ee rilvy their thanks were due to the board, who overlooked | bonds and shares for then [here is also one ss of £1,000 
< eir affairs, whilst as to the officers, he trusied they would | we know of on personal accident; there may be others, but I 
] ik in the footsteps of the general manager, of whom they do not expect man Ha g de thes ew , betore 
were all so proud. He thought, looking at the figures, that the | I put the for res tior st ask hareh s have any 
had made greater progress than other mpanies, not | questions to put bs at s to make | 
regard to their funds, but in the ratio of their liabilities | . SHARE : wows nok 
‘ ir funds. They were growing so fast that he looked | _— =e ee 
d to a fire fund of £2,000,000 when perhaps the board | Mr J. H. Temy 2 ited th t r t 
it pay them a 4os dividend submitted, which, h i ‘ n, even st 
‘tr Parker seconded the motion, which was cordially carried ible than the Chairmar stated itt He had npared it 
rhe Chairman said he expressed the unanimous feeling of his | with the a ints I eat 8 ind in the 1 ears h 
.gues when he said the satisfact figures of the vear were | found that the ite fund had ised b » less 
lv due to the ability and loyalty and assiduit 1 which | than £,1,500,00 1 he thought eve é t consit i 
the general manager and those of the staff had ced. With | Satisfactor In his opinion, those figures showed that tl m- | 
th ntinuance of such service he trusted they might soon | Pany was most admtirab managed, d the reflected tt 
a e at the ideal condition contemplated by Mr Cole highest c1 t on the « tors and the ma agement generally. | 
Sir Gerald H. Ryan (general manager) thanked the meeting | Th wa i t h } shed a hare- | 
y the utmost sincerity on behalf of the staff f tne sol | hole d I t of ev to ¢ t 
t which had’ been carried—a 1 lution which would be } 2ttention t that was t f nsural 4 int ry 
ippreciated not only by those at the head offi but by a1 2 | than three sof the whole th ‘ the || 
v t rcle even than usual this vear, because during the past taff of the Alliaz I lr than two-thi f tl} i 
twelve months they had gained many friends and de | salar f the whole he Alliance bus nc] g ti | 
the amalgamati n of the Union Marine Insura (Company, P dent, the Impe i the | I to |} 
‘ he felt assured would cari 1 the tra f ld | that, in the 1 tl hareholders - 
Phenix company. By their hard work ar fe their ¢ ‘ i ¢ it was called upon t he | 
staf? f th Th} inv h id enab 1 the b ird t g t | r of} t t 9 t I rt t re n 1 that 
before the shareholders, < 1 he i I } \ h eholde b glad to ‘ 
them that their serv} ere s : ilar fund stead d in th ure 
e! Applause The Chairman, in 1 that nothing would give h 
l edings then tern er p ’ tl ease the f fund, but that t ii 
| that they made ext fits they w not pay incre i 
| dividends, but ‘kee he 1 ey for the mpany Hi L¢ 
ALLIANCE ASSURANCE COMPANY, LIMITED. | oar 0 a” econ coeeied ie cea eee ed 
TI nnual general meeting f the shareholder the | unanil and ! 1 of 12 t re ‘ r f 
Alliance Assurance Company, Limited, was held } 17 tax is d i 
il it the head office, Bartholomew lane, Lond the Righ the l f t ‘ then tr ted, j t 
Hon. Lord Rothschild, G.C.V.O. (the chairman), esiding | of thar to t } l rs, 1 ft of any |] 
The general manager (Mr Robert Lewis) having re the | t ted the g 
ice nvening the meeting and the report of the aud » | ecnnniamennnipiniaa 
The Chairman said: Gentlemen,—Before I p d with the | 
ess for which we meet here we day | am s Cx: | STATE ASSURANCE COMPANY, LIMITED 
pr Vv ur opinion, and, prodabdiy, very inadequately, 1f 1 | . i} 
.s that we ymp thise m« a ply with the relative t th | The twenty-first annual ae os the sharel ok ’ a th | 
who lost their lives in the frightful disaster that befel the | >*4t Assurance Cot ~ ah nom, Was Beek the 15th inst., 
tanic,’ and we give our admiration and our gratitude t at the Law Associat Rooms, Cook street, Liverpé Mr. J. }} 
those men who stood to their duty, as men always d n the | Hav RIES hairt r ing 
seafaring profession. (Hear, hear.) Such a calamity as has | rg, oso TuADAS ret Hea 
happened to the ** Titanic ’’ overwhelms everybody, and must, | having read the ' g the n port of 
‘ tter of course, quite apart from selfish motives, over- | the ete e's oe : 
wheim those who are connected with a business like ours. | “’ a umongst U cnoiders, wel 1 
During the past year we have lost two of our mu h esteemed | CHAIRMAN’S SPEECH. ! 
directors, Mr Hale and Mr Buxton. They were both gentlemen | a ae : 
who during their lifetime took a very great interes the | _ The Chairman the uid: Gentlemen,—When we met thi 
I of the compan As you know, the board at the present | om last year the director a laimed that the =) nts | 
ent ; of rather large dimensions, and the places ot those | then under review gat proot of the « ont ued and substantial 
gentlemen will not be filled up; the number of the directors will | PFOSTESS made by your mpany in public estimation I mak | 
be g sally allowed to diminish. a similar claim for the accounts for the year 161 Before | 
7 | asking you to nsider those accounts in detail let me detain |} 
THE ACCOUNTS. | you for a few minutes (they shail ouly be a few) while I indulge || 
You have had in your hands for nearly a fortnight the report | 1m a retrospect. our company was incorporated on April to, || 
ounts of the company’s business during the year 1g11, | 1891. We have therefore now attained our majorit Look | 
al 1 are no doubt fully acquainted with the figures and the | back, [| find that our premium income in our seventh year || 
details appearing in the accounts. The Alliance has be ne a | amounted to within a fraction of 463,000, and in our fourteenth || 
big concern, and, like other companies, in order to meet the | year it amounted to upwards of £150,000, and last year we || 
Views of customers, it transacts not only fire and life insurance, | Tea hed from all sources £233,000. This steac increase 1S }| 
but | other classes of insurance, and in these circumstan | very gratifying (Appl AUSe. ) In no year has there been a sudden i| 
t become accustomed to the fact that there may be | OF sensational . increase (here would have bee | 


more of the 
if people did not lose they would not insu 


nm any one year on one or 





there had been Few « 


wrong if 


rapidly 


numerous accounts 
e. We are 








within the same period and long 


ympanies have adv: 


survive 


AUC 
1 At 


our i. 





| 

} es to those who insure, and if there were no $5e8 | first meeting twenty- ne years ago I ventured to prophesy that 
there would be no premiums. If you take the a ints for rg11 | 1% Course of time we should take our place among the forem 1} 
and the results of those accounts, 1 think you have every reason | mpanies in the and Seven years later, and again after || 
t satisfied. (Hear, hear.) The fire account jast year was | @nother seven years’ experience, | referred to and repeated my || 
not iccessful as we might have wished—the loss ratio was | Prophecy And now, twenty-one years from the commence- |} 
g r than it has been in a good many years; but then that | Ment, I repeat my belief his result has been attained by i 
W ily accounted for bv the drought, the scat f water, building — rs t es d inci asing Our agencies, i] 
1e number of fires that happen in agricultural districts | and strenuous exerti and the exercise of courage with 1] 
vhere the crops and farm buildings had been insured. But the | Prucence Hear, hear | 
rity of the Alliance continues, and our life bi siness | FIRE ACCOUNT. 1} 
— | Let me now examine last ir’s accounts with you. The first | 
RESULTS OF THE YEAR. | in order and importance is the fire account. The premiums, | 
1 take the results of all last year’s accounts you will see | after deduction of re-insurances, are £191,500, as compar d || 
t e were able to pay the same increased dividend of 12s | with £188,200 of the previous year Had the management || 
hare and still add a small amount to our reserve fund, | wished it, the expansion might easily have been greater, but || 
that our stocks are written down to the market price of the following out the policy we have pursued from the c 1ence- | 
lhe marine account last year was about the same as in | ment, we have moved with caution, and are satisfied to find that 
evious year. Quite apart from the fearful disaster which | the increase of premiums has kept pace with the expansion it 
pened within the last week, we have felt here—and I | our funds. This is the principle which has guided the board | 
re all underwriters have felt—that marine business was | trom the outset, and is the only sound one. i) 
itisfactory as it ought to be, because the premiums| On the other side of the fire account, you will find that the . 
; 1 are in no way commensurate with the risks. I am in losses after deduction of re-insurances amounted to £107,500, |! 
n that recent events may have this effect, that premiums | being <6.1 per cent. on the premiums, as against 48.1 per cent 
v rise. (Hear, hear.) I have no doubt there are many | in the previous year. The next items on the expenditure side |/ 
t who feel some anxiety to know what this company has | of the fire account—namely, commission £32,000 and expenses | 
; by the “ Titanic.” It is rather difficult to estimate. I | of management £40,000o—combined amount to 37.6 per cent. of |} 
; > that, so far as Mr Ogilvie knows, the total amount we | the premiumg, as against 37.4 per cent. of the premiums of the | 
tually lose by the ‘ Titanic is £7,000—£ 5,000 on the hull! previous year, and compares not unfavourably with the results 
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of other companies. Then comes the item of £63,800 for unex- | 
pired risks, being 33% per cent. of the premium income for the | 
year. This percentage is the same as the percentage for pre- | 
vious vears for the same purpose, and has been found sufficient | 
for the purpose. When all these deductions have been made, 
and taking into account £62,700, the reserve for unexpired risks | 
at the beginning of the year, we are able to transfer from the | 
fire account to the credit of profit and loss £10,700, which | 
falls short of the profit on the previous yea But it must Le 
borne in mind that the previous year was an exceptionally gocd | 
year, and wé cannot reasonably expect it to be repeated every | 
| 






























































year. The year r9t1 has been a trying one to the offices. Our 
percentage of loss exceeds the average, for the reason that the 
number of fires in which we have been interested at home and 
abroad has shown an abnormal increase, and they have been 
more than usually disastrous. Wecannot report a single loss of 
individual magnitude, and it is only just to the management to 
add that by careful discrimination we have escaped the suc- 
cessive conflagrations abroad noticeable in the course of the 
year. 


GENERAL ACCOUNT. 


ney eretnre re er Ste ae 


ACCIDENT AND 


I now come to the accident and general account, which in- 
cludes employers’ liability insurance. You will observe that the 
premiums, after deduction of re-insurance, amounted to £41,500, 
and that on the other side we have paid in losses, after deduc- 
tion of re-insurances, £22,000, or 53.1 per cent. of the premiums. 
This stands against 52.5 per cent. on the premium of the pre- 
vious year. The next items on the expenditure side—namely, 
commission £7,700 and expenses of management £8,100, com- 
bined, amount to 38.2 per cent., as against 38.1 per cent. of the 
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the same purpose. When all these deductions have been made, 


account £1,400. This is a profit, although a modest one, and 
we think ourselves fortunate that the account ends on the right 
side. I have previously explained that this is a department of 
insurance which is not on an altogether satisfactory basis, and 
has rather been forced upon us owing to accident offices having 


on its own merits a satisfactory one. 
the attention of the offices engaged in this class of insurance, 
and an association exists with a view of establishing rates which 
shall be commensurate with the risk. (Hear, hear.) 


The subject has engaged 


i 


PROFIT AND LOSS. 

We now arrive at the interesting account of profit and loss. 
Consisting as it does of items brought from other accounts, it 
calls for no elaborate explanation. I may, however, mention 
that it has been thought prudent to write off a small percentage 
from the book value of the company’s freehold premises, as wel] 
as making the usual deduction from the office furniture. The 
item of £400 odd under the heading of ‘‘ business purchase 
account ’’ represents the balance of the cost of goodwill of con- 
nections already reported as having been acquired, and the cost 
of a small additional business transaction during the year. The 
only other item calling for comment is that of £2,000 carried 
to the investment fluctuation account. This is due to further 
depreciation in the value of our investments. It must not be 
regarded as an actual or an ascertained loss. It represents a 
Stcck Exchange market shrinkage for which it is only right to 
make ample provision, and in making this provision regard has 
been had not only to the extent of the shrinkage apparent when 
the accounts closed on December 31st, but up to the date of the 
auditors’ certificate. It would almost seem as if the company’s 
securities had been too carefully selected, since the depreciation 


is more noticeable in connection with our gilt-edged investments 
than with others 
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BALANCE-SHEET. 





























7 oo } . 
_ I do not think I need detain you by going through all the 
items in the balance-sheet. On the asests side you will notice 
that the item of Indian and Colonial : 





Government securities 
shows an increase of about £10,000; the item of railway and 
other debentures and debenture stock has increased by upwards 
of £2,000, and that we have paid off the mortgage upon our 
freehold building. The other items are those which necessarilv 
change from year to year according to the inc reased business. — 


TOTALS OF BUSINESS, 























































It may be useful if I summarise the t 


tals of our business for 
the year ror. 


e I find the figures are as follows: 
Dealing with our business for 1911 in the 
position is this :— he total of our premiums 
after cedcucting re insurances, amounts to 
losses, after also allowing for re-insurances 
or an average of 55.6 per cent. 









aggregate, our 
from all sources, 
4,233,100, and our 
, amount to £129,700, 


on th P an unt of ur ;. ~ 
, le ¢ 1ioOun ) < premiums . 
Or CO 1ISS1ONS ¢ Nanagement penses ¢z “7 

iI nn i i and m ageme! € xp nse amount to £8 3900, 


or 37.7 per cent. of our total premiums, and our profit 
from all departments amounts to £15,500, to which I : 
entitled to add £6,700, being our income from intense... isi. 
dends, and rents, making a grand total of £22,200 as the nh 
of the year’s working, or £19,000 after setting aside a - 
cent. of our premiums as a reserve for unexpired risks rer 
Thus the year as a whole has been a moderately successful 
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THE ECONOMIST. 


I now beg formally to move that the report and ac ] 
adopted, and that a dividend of 5 per cent. less incon 
paid to the shareholders on the amount (/1) paid 1 
shares registered in their respective names, being. wit the 
interim dividend already paid, a dividend of 10 per cent. for 
the year. : 
Mr R. S. Cleaver seconded the resolution, which 
mously agreed to. 
and the usual votes of thanks terminated the proceedi 


: 


contributed to by all departments, and it has not been necessary 
or us to reinsure so large a proportion of the business this year. 


The Chairman, in the course of his speech, said: The f 
paragraph on 
sults of last year’s trading. 
well maintained, but the 
to-dav 








(April 20, 1919, 


one, although not so good as 1910. The revenue has ; 
reasonable advance. The losses and expenses, althouch -< 


the average, still leave a margin of 06.3 per cent. 
venue, including interest. 
by £26,000, in which connection the mort 
has disappeared. 
effect of the investments made during the ve: 
more than sufficient to provide for the proposed d 
per cent. less income-tax. 
expired risks and the fall in the value of our investm: 
sum left at credit of the profit and loss account j a 
enable a small transfer to general reserve if it we 
| but it is perhaps more prudent to leave it where it 
} reasonably hope that a 
to the reserves at the end of the current year. 


Our investments have been 
C. gage on our 
The interest 


rial 
vield does not sho. 


ir, Dut 
di 


Full provision has been mad 


is LiTic I + 


re ( ecirad 


more substantial transfe; 
THE RESOLUTION. 


né-tax be 
ip on the 


hy 
tui ft 





The formal business was then transact d 





LEGAL INSURANCE COMPANY, LIMITED. 


. rr . . : : he fr YT - neral meeting ‘ " } a 41 
previous year. Then comes the item of £13,800 for unexpired 1 The I urth — general Siena of the sharehold s the 
risks, being 3314 per cent. of the premium income for the year. | - pa : oe anon _— held, on the 16th 
SE : f . ras nst., i aw Society's all, ancery lane / lon r 
This also is the same percentage as that of the previous year for | ""S at the Law Society's ALL lancery lane, | » Mr 


Field Beale (the chairman) 


presiding. 





and taking into account 11,700, the reserve for unexpired rhe general manager and secretary (Mr Hen M. Low 
: . . T. : f aving rez the tice ning > Meeting and the ¢ “a 
risks at the beginning of the year, we are able to transfer from a — the notice convening the meeting and the report 
the accident and general account to the credit of profit and loss | ©! the auditors, 





of the report exactly summarises the r 
Progress and expansion have bé 

loss ratio is too high, and my speect 
will give you the same information in greater detail 


page 4 


commenced to transact fire business, and in self-defence we have The gross premium income has grown from £174,422 11s 11d 

had to transact this class of business. We hope that the rates | to £211,115 6s 1d, and the net from £115,331 3s 3 t 
° . . c ( ~ _ Oo rt .e adv and } h " 

may at no distant time be increased, and thus make the business £145,398 16s 7d. The growth has been steady, and has been 


The losses paid and outstanding amount to £79,207 10s 4d, or 


§4.5 
that this is a satisfactory figure, having regard to 
the other outgoings. 


per cent. of the net premium income, and we cannot claim 


‘ 
the rat 


A year ago our loss ratio was o 


per cent., and when addressing you I pointed to this as a proof 


that 
warned | 
gradually increase, we did not anticipate s 
we show. 


our business was selected with great care, and thou 
you then that the loss ratio would in all probability 
» high a figure as 
our methods of business are the 








The truth is that 





same, but though careful selection and close scrutiny of busi- 
ness must inevitably lead to good results over a term of years, 
the results in any one year, taken alone, cannot be foretold 


with any precision. 
pany 
same experience as ourselves, and show loss ratios not only 
considerably higher than the previous year, but 


One consolation is that every other com- 
ransacting general fire business appears to have had th 


. ) 
Lin ‘ sid 


the normal. 


next year a balance of £48,870 19s 8d, which is, or, 
should say, should be, amply sufficient to bear the unex 
rT ~ 

had earned sufficient to pay a dividend, but 
not to do so, and held out hopes that a 
paid for the year 1911. 
in not paying a dividend last year, while for this year there can, 
of course, be no question of a dividend, as we have not earn J 
a profit. : 
to forecast the future, but it seems to me unlikely that unfavour- 


| 





RESULT OF THE YEAR. 


The result of the year’s working is that we carry forward t 


isk. A year ago, when speaking to you, I told you that we 
thought it advisable 
dividend would be 
The results show that we were wist 


Warned by my experience last year, I am not going 
d d t 


; . ; in ¢hink 
able results will be in any way permanent. I cannot help thi x. 
ing that in the future, as in the past, good years will succeed 
° . tes 
bad ones, and we now have a business and connect! vhich 


will enable us to reap profits so soon as a good year comes. 
(Applause.) 
perhaps, to refer particularly to a question put to me Dy 
of our large shareholders. He has written me a long 
friendly letter, and he starts by saying that he is 
at the results of the year’s trading. 
feeling. 
shareholders, and I think we may add to that everybody con- 
nected in any capacity with any fire insurance compa! 
then says that he would consider selling 
either a small dividend is declared for 1911 or an announcem 


While on the subject of the future, | 


hy ne 


and 


not alone in that 
as the 


He is 
Certainly the directors are disappointed as well 
. He 


shares, unless 


his 





is made that an interim dividend will be paid in the aut 
for the year 1912. So far as dividend for the year 1911 is cone 
cerned, I have already explained we cannot pay a dividend, as 
we have not made a profit. For the same reason we asx the 
meeting not to vote any directors’ fees. (Hear, hear.) Though 
shall be very sorry if this shareholder or any other shareholder 
sold his shares now, I cannot promise to pay an interim divi 
dend on account of the present year. It seems to me that it 
would be unwise to in any way weaken the position by any pay- 
ment which could be avoided until the accounts for a completed 
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ee 


disappointed | 


| 
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April 20, 1912.) 


vear have been made up and audited, and show a sufficient 











-urplus to provide not only for a dividend, but for an adequat 
provision for reserve. Hear, hear.) I hope that it will not be 
a ! nam ¥ eee 3 1 
1 long re this position is reached, dividends mmenced, and 
i} 4: tors’ fees resumed. Hear, hear. 
THE INVESTMENTS, 
| There are one of two other items I ought refer t The 
i. hich our investments stands is some /1 0 less th: 
ila ir ago, and, I am s y, the deprecia S 
lecgs than it was last year. all the lepr it has 


i ; : 
" + - 

1 ¢ irred in tne Z£ 20,000 

| 


efore we commen 





[ > ‘ + r , L 
cum invested is due in part rger wi ng 
Arar 


quired as our business increases, and partly to the fact tl 
the end of the year occurred just at the moment when we wert 
changing some of our investments, and you will notice that the 
cash at the bank is higher than last year. The outstandin 
remiums, branch balances, and amounts recoverable from 
companies amount to over £64,000. This is a large sum, bu 
you will see that it does not mean a questionable asset whe 


i 
j 
1 
/ 
i 
| I tell you the bulk of these items has since been received I 
‘ 
' 
| 
/ 
i 





think about 460,000 has been received already In previous 
years I have concluded my speech by a word of t 
‘ ind it would be ungenerous of us if we did not « 
with special heartiness to-day. (Hear, hear con 
clusion, the Chairman moved the adoption of the report and 





Mr John S. Follett, J.P. (deputy-chairman), seconded the 
notion, hich was, after a briet discussion, unanimously 
he usual formal business was then transacted. and 


y he heairry , t j 
a vote of thanks to the chairman and directors terminated 











The thirty-second annual general meeting of tl 
holders in the Kimberley Water Works, Limited, was held 
the 17th inst., at the Cannon street Hotel, London, Mr Jame 
Jackson (the chairman) presiding. 

Che secretary (Mr William Vincent) having rea 


|] 
| KIMBERLEY WATER WORKS, LIMITED. 








con g the meeting and the report of the auditors, 
lhe Chairman, in the course of his speech, said During 
the past year the conditions that mainly affect the welfare of 
ir company have been favourabk First and foremost th 
diamond market has been good, and the De Beers | iny 
jj on whose well-being Kimberley and everything to do with 
| s | 1 nds, has ] ros} ered "econ lly, the rainfall at 
slightly under 14 inches was more than 3 inches below th 
average, an element that always influences the isumpti 
bene ll Finally, the was a spell of y weather towar 
the end of the year, when the De Beers water supply ran short, 
jj and the mines had to ne to us for increased quantities 
1} The bined result of these influences is that we hi nad a 
i} ear than for fou ears, and but for pr ling £4,544 
é I a ? 
Unlike 
forms far 











I venue for 1 ying 
ht would have be 
} tl times, the consu 
tor : gy like the § eva- 
ik e 20 years gO, ou divide s might . é 
! | circumstances the De Beers Compar takes vater 
{| tr except for dr ing purposes. During the course f 
j st year arrangements were made to supply the with larg 
es of water at a special rate. In a wi h hem 
i} 1S er one-sided, for th ly take our wat hen their 
lies fail 
1 INCREASE IN CONSUMPTION. 
1 I | have been not 1 that there was a very marked rise 
| i imption of water in the month of , luary last, 
1 * vas almost entirely due to the requiremet t f the De 
1] Company, but directly their own supplies bs e agai 
le there was no more custom for us. The higl rice 
i| ; is has stir ulated pi duction it utside quarters, 
i] g the past year we have had improved sumpt 
s washers and from some mines that h practicall 





Vlas 
3 ' p all 
} 3 Chairman then referred to the accounts 1 proceeded : 
i 7 + 
i}: een suggested more than once from influential quarters 
i stead of holding investments and running the risk of 
i tinuance of the depreciation of gilt-edged securities, 


7% 1 have cost us so much in the past, we should redeen 
‘ benture issue. This at first sight would appear to be 
ttractivé move, but it would not in our case be } 
i} 1 e. It is essential that our cash position should remain 
more so to-day than ever, for at the end of next year 
i} 7 existing agreement with the De Beers C which 
ects in the main the supply to Beaconsfield and Iworth, 
an end, and though it may be unlikely that any 
lable proposals will be made, it is uncertain what may 
and when it comes to bargaining he is thrice armed 
Is well provided with the sinews of war. Generally speak- 
4s, the company was never in a better position to take advan- 
Se f any opportunity that may occur than it is to-day. The 
I three months’ cc nsumption shows an increase of thirteen 
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GULA-KALUMPONG RUBBER ESTATES, LIMITED. 








The second annual general meeting of the shareholders in 
v Rubbe Estates, Limited, was held on the 
innon Street Hotel, London, Mr Frederick || 
rman) presiding 
t ‘ * the retaries Messrs | ve + Anders n j 
ind C having 1 the votice nvening t ting an 
he report of the a tors, 

The Chairman said that the whole area available for rubber 
had now been planted, and the great bulk « t was clean 
weeded throughout. At the end of the year there was an area | 

{I 770 acres parti illy clean weeded, but when the ugar cane || 
ots were dug out this year they hoped to have the whole area || 
quite free from weed The planting of sugar as a catch-crop |} 
in the new area brought under rubber in 1910 and 1911 had 
been discontinued, as the labour difficulties in nnection with |} 
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1s ys | 
introducing the shares to the Paris market As there seemed 
to be no advantage in offering the new issue to shareholders, 
negotiations were concluded with the Paris group, and the | 
first 20.000 shares had been taken up and paid for by them. As | 
regarded the profit and loss account, after allowing £2,400 for 
lepreciation, there remained a balance of £37,664, out of which 
in inter dividend of od per share had bee 1, and the 
lirect ecommended the ment of lividend of 1 | 
] I n, the Cha 1 tl t £ the ort |} 
na + j 
, : | 
Mr | t which w ul 
y } i 
il i 
4 bd tate staff, the retiring |] 
. ' 
1: reactors mte Ju le Rivaud 
were ‘ ( F. Burton Sew } 
7 { f thanks t ths ha 
1 ceeding 
| 
i 
SIR W. G. ARMSTRONG, WHITWORTH, AND CO., 
LIMITED. 
The seventeenth annual general meeting of the shareholdet 
in Sir W. G. Armstrong, Whitworth, and Co., Limited, was held 
n the 17th inst.. in the Mechanics’ Institute, at Elswick, New 


sstle-on-Tvne. Sir Andrew Noble, Bart., K.C.B., F.R.S. (the 


I 


presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ending December 31st 
last stated that, after deducting depreciation, placing £50,000 | 
to reserve, and adding £184,996 14s 11d brought forward from | 
last vear. there remained a balance of £642,822 18s 6d. It was || 
proposed to declare on the ordinary shares a dividend of 2s 6d || 


per share, free of income-tax, of which 1s per share had been || 





already paid as interim dividend. 1 
dividend of 1s 6d per share, which, together with the interim 
dividend and the payment of £40,000 on the 4 per cent. prefer- || 
ence shares, would absorb the sum of £ 441,250, leaving a 
of £201,572 18s 6d to be carried forward to next year’s account. || 
At the end of 1911 Sir Andrew Noble resigned active manage 

ment of the works, and the directors desired to place on record }} 
their appreciation of his long and valuable services, as well as || 
of the devotion and energy which for more than so years had 
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. nati 1 > 1 . ve mation « alter ive yar ; 
marked his connection with the com pany. Sir Andrew still re pro: nge d ex: amination f alte n tive schemes and 
tained the chairmanship of the board. The directors had to | sites convinced us that New Walker was at 
regret the death of their former colleague, Mr W. D. Cruddas, | likely to pr vide: a really first-rate vard, 


who was for many years associated with the management of the 
+ . ' . 
company, and rendered important assistance to its progress. Phe 


cheapest in the end. 





: THE NEW YAR? 

directors had appointed the Right Hon. Sir George H. Murra 

G.C.B., a seat on the board, and oe oath lders would be asked The works there have béen pushed forward » 
to dees this appoinunent at the general meeting. The patch. In about a vear’s time we mav h ae 4 
directors had also invited Rear-Admiral Sir Charles Ottley, | ¢ ; 


down a battleship of the most powerful type on ow | 
When the works are completed New Walker will 1 | 
to any battleship yard in the world. The transfe: ; 
machinery must be a gradual process, and it will p: 
two years before we can close the Elswick Yard. Our n til, | 
y ard at Old Walker is full of work. We are building the- | 


' 
i 


K.C.M.G., to join the board. Sir Charles Ottley would take up 


his appointment upon May rst. . 
The directors had constituted a works board, consisting ot 
some of their principal managers, with the designation of lo al 


directors. Rapid progress was being made with the new ship- 


1 
yard at High Walker, and it was anticipated that it would be | amongst nany other vessels—three of the larg Seer a ara 

possible to lay down a battleship of the larges st type there 1n | vot designed. These are for Messrs Pearson and ( oe | 
about twelve months’ time. The works generally continued to | hardly be expected to dwell on the paragr: aph in th ont 
be well employed. which refers to my own retirement from active managemer 


CHAIRMAN’S SPEE-H. to my association with the company in the past 


. 4 oniv } 
thank my colleagues for the kind words which they have used. | | 
1 


The secretary (Mr A. H. J. Cochrane) having read the n tice | However inevitable such decisions become for all of 





convening the meeting and the report of the auditors, or later, they are none the less painful to many. It is wit ont 

The Chairman said: Gentlemen,—! am glad to be able to | reluctance that I have taken this step, but I consok f } | 
report to the shareholders a satisfactory years working. In thinking that I am not saying good-bye, that I an your 
examining the balance-sheet you may have noticed a change in | chairman, and you may be quite certain that my interest in the | 1| 
the presentation of assets. Our works at Pozzu li are this year | fortunes of this great business will not during 1 y lifetime be | \| 
shown under ‘‘ investments.’’ Up to now their value has been | relaxed. i must not attempt any review of the } 1| 
divided between ‘‘ land plant and debtor,’’ but our accountants | Elswick lest I shouid be thought to be appreciating n vn | 1| 
advised that they would be more regularly dealt with as invest- | share in its progress, but I feel that I —— not have be 1] 
ments, and this has now been done, though certain advances | faithful steward of your interests if I had not trained men r 
to Pozzuoli on current account will still be retained under the | to take my place when the time came for me to rel the 
head of debtors. The growth of our Pozzuoli works during | burden. Ours is a very special business; no one, how great | | 
recent years has been remarkable. Among important extensions | his talents, could hope at short notice to pick up its 1 fold | 
and additions we have entahtidhed 1 steel works on a large | threads. A very long and painstaking experience t 
scale, which supplies forgings and castings for gun manufac- | before he could do that, but I think that I may safel 
ture and other purposes. Owing to the restriction that such | I am leaving the management in very able and fe } 
material must be of Italian manufacture, we have hitherto been 
obliged to purchase from Italian steelmakers. Pozzuoli is now a | 
very busy; more than 4,oo0 men are employed, as against 1,100 I am far too old to prophesy. I have seen far too ma rog 
ten years ago, and prospects are good. nostications completely falsified. Yet I believe I 1 uirly cor 

wr INCREASED DIVIDEXD gratulate you on the present state of your property Work 
ST abundant, and prospects are good. But competit is extend 

From the accounts I think you will be convinced that we |/™8 Tapidly. The battle for orders becomes « nstantl mort 
have found it possible to distribute an extra 2% per cent. evere. The margin of prout narrows every day. _ Lean cee 
of dividend. We have not in any way relaxed that prudence | 47€ Sure to come sooner or sater, but we are consolidating ou: 


which has become a tradition of your 


position in every way, and hope that when they do come 
shall still be able to show a good front. In conclusion, the 
Chairman moved the adoption of the report and ; unts 


company. After the 
usual depreciation of buildings and plant we have added 


#,50,000 to the reserve fund, which now stands at £900,000, 


: = > siiias Ste nes ard . ai ‘ i 
and we have carried forward £201,000, as against £184,000 | ,.>'* William H. $ tephens nm (Lord Mayor of Newcastle-on 

a ort le le t cCOndinge the moti ohseryv ha: e had , . 
last year. Our general financial position is incontestably rym . re Denar ~— g the motion, observed that h ces ere ; 
strong. In February of this year Mr William Donaldson shareholder in that concern ever since it was turned into a | 


Cruddas died. Although he retired from the board two years 
ago he was so long and so closely identified with 
that I do not like to let this is} 
a last tribute to his memory and 


limited liability company, but this was the first time he had 
attended the annual meeti When, however, he saw th 
notice in the report that the chairman was relinquis! ! 


active management of the affairs, he felt he ought to be ther 


our business 





n pass without paying 
ding r high apprecia- 











r 

tion of his services. He joined his ¢ cat Mr ¢ seorge Cruddas, | to pay his respect to a man who had worked s we 1. That 
in the management of our accounts branch in 1853, and watched the company was able to lay aside £900,000 in the way | 
the progress of the undettaking for more than half a century. | reserve fund; that after paying all costs, obligat oe e- | 
With the exception of myself, he was the last survivor of the | sponsibilities during the vear it was able to carry forward || 
original Armstrong Company. You will be asked to confirm | £201,000, and that in addition it was able to pay a targ 
the appointment as a director of Sir George Murray, and, as | dividend, showed a condition of things in whic! MK 

you will see from the report, Sir Charles Ottley has accepted | heartily rejoiced. Referring to the work at ( 
an invitation to join our board later. We have appointed, as | William described it as turning a howling wilderness int 


you will see from the report, a ‘‘ Works Board,” which will be 


t 


magnificent shipvard. It showed what man could 








competent to deal with departmental questions. The members | science was applied against the forces and _ influe s 
of it will be styled local directors. They are all of iong s nature. After 2 reference to the late Mr Cruddas, Sir Will 
vice with your company and well known to most in this m gooke of the value of the Elswick Works to New astle, at 
They are Mr ght, Mr Brockenbury. Mr Carter, Mr | asked what would Newcastle be without them? He was 
Cochrane, Mr D’Eyncourt. Mr Gledl ill, Mr Hadcock, Capt. | that 120,000 men, women, and children were dependent upon the 
Lloyd, Mr Majoribanks, Mr Matthews, Mr Orde, Mr Perrett, | works for their daily food, that was rather more than one-third 


Mr Spencer and Mr Saxton WI! 


secretary. 


hite, with Major Lowe as | of 


+ \} 
of the population, which was 270,000 at the last return Wh 
could estimate what was its value to the city, or how much money 
was distribu ted in weekly wages to the benefit of the shop- 


~ eng > j »T ki ngs : the 
} ? I « C ] ge C in the commercl ul undertakl 
In IOI! we launched kee epe and a | ng a i 





the Monarch.’’ I think that the t te ew of 
of her completion constitut ranieiaiidan ane ~ | neighbourhood? 4 ‘hen what should he say of the n "the \ber 

f her completion const d record in warship buildis . . , .s where other |} 
Her keel was laid on April t. S02 ne 1s - * i men in Manchester, Italy, and other places where the er || 
7 & Mm i ’ gio; sne iS aul 1€¢ n . nae ir , th) on- | 

March 20, igitr, and w handed 1 left tl T works were carried on, who were aire tly or indirectly cot 
i ch 30, yIT, and as handec é ind left the Tvne on 4 . " : eb co ‘k it. that was || 
March 28, 1912, or three days before the atract date, L 4 ome eee a 
. . aah . ' 


annot recall any instance of a battleshiry 

Monarch’’ having been finished in ) 
is the largest and most powerful battleship that we have 
built for the British Government. though the B 


perhaps not equalled in any part of the world, a1 nd surely 
never been exceeded. Their company pai id into the muni 
exthequer one-thirtieth of the whole taxation of the neighbour 
hood. and if that was withdrawn or was not forthcoming New- 








gn the Brazilian ‘‘ Rio ”’ additional. || 
and the Chilian ‘* Valparaiso,” which yw h - I - nih castle ratepayers would have to pay 3d in the pound addi a 
‘ Adipdla . Wil i ve na , OV ul er . on ht | 
construction, are both larger and more werful. Manv of | 1¢t them all be hopeful that such a naib of thing: Nobis U 
. ‘ * vf iul, ‘ \ OT = = oD) } 
you will recollect the sensation caused by the launchof the “ Vic. | gO on for many, many years, and that Sir Andrew i 
toria * and her passage through the bridges in 1888. She was might be spared to them. (Applause.) aa \| 
a marvel in her day, but her actual dimensions were onlv— The resolution was then submitted to the meeti! and unanl | 
length 340 ft, beam 7o ft, displacement 10,00 tons, as against | mously adopted. | 
cS1 ft, 88% ft, and 22.600 tons respectively of the «§ os tb 
5 ; 2 >» and 22,600 ton respectively « the fonarch 
Between the power of the two vessels. whet! Monarch DIVIDEND RESOLUTION AND FORMAL BUSINESS 1 
ah eRe eee eee gk cs e > OT , a . : ‘dend of |i 
defensive, no effective comparison 18 possi h } Li ” The Chairman next moved the declaration of a divice | 
1s imme oe bly superior. It is this great and continual } 2s 6d per ordinary share, free of income-tax, and 4 per | 
y y ensions ich has reed 1 : — aw 
growth of dimensions which has forced us to move our war. | the preference shares, less income-tax. | 
ship yard. Apart from the anxiety inseparably nnected Mr Saxton W. A. Noble seconded the motion, which ws }) 
with very large ships running the gauntlet of the bri lges. as at | agreed to. | 
2 7 ( ‘ ~- , wrest « . . ° = . ‘oanat the 
present, we could not afford to contemplate a future when On the motion of Mr Knowles, seconded by Mr Cranst — 


our designs might actually be ren in 
bottle-neck below us. You may be quite certain that we have 
only embarked upon the imme nse ex: avati n work at our New 
Walker Yard after the gravest consideration. A careful an 


lilt 


beam by any 


*ors 
rs; 


a director, and re-elected to the board the retiring directo 
Lord Rendel and Mr H. N. Gladstone. 


' 

|i 

meeting confirmed the appointment of Sir George H. Murray as 
On the motion of the Mayor of South Shields (Alderman }) 
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__ neni : Seer eee - ae a 

il Readhea 1). the auditors, Messrs Monkhouse, Goddard, and Co.. to me to serve vou for 2. vear mn th upacity of a direct: 

(pom ppointed as auditors. 4 Managing director. and now as ir chairman. During that ite 

| , cordial vote of thanks to the chairman terminated the pr period | have alwa felt I ] dv ort. your : 
et fid ind oF # lt ‘ I ntent ; 








| ' 
| ‘The twenty-fourth annual general meeting of the shareholde I g tot balar et. 1 that ik inte Ey 
i} a . . , . rare? : ® to 1 tary E¢ G+ : ‘ T . —— » I ee 
ll in Bell’s United Asbestos Company, Limited, was held, on the | Sha aeTS meé te mem Of | , and th . am su you | in 


1} seth inst., at the Cannon Street Hotel, London, Mr H. A wi el gratified s \ 1 inc? rly £4 ) er and | : 
Rell (the chairman) presiding t made 1 1G! Without ipying ur ti ul | 
G. W. Giles) having read the noti on hia riiy by going througn t DAal rect it r item, || 


y { Mr 





shee . oes . a T . 7 aed lel i 
eeting and the report of the auditors. oa : ‘ : ta at ‘ S2hO 4 ‘ 
| Chairman said: Gentlemen,—I have t f rt wi - : : , . 1] 


| | alter these tew words of explanati to leave the matter entirely | iu 
| BELL'S UNITED ASBESTOS COMPANY, LIMITED. ee rm paai : |) tf 


; 

: 

. ' ; | ; 

the absence of Mr Burnett through illness. He d es | P3 7 rese und sted indergone some 1} 


express his apologies to you for his absence The report | ' a a we om : = 
1} and audited accounts have been in your hands some days; | , ee ne eo es us 7 beret? ii 
i therefore, I conclude that it will be your wish that ] ld |, — "a : “ee a i ate 
| take them as read. I think I may be permitted 1 ngratulate | . ae ' s ; ctieray : : ik 
}} you on the satisfactory nature of the account ind ' : . : i} 
i] eratulations to those in office who have b n ; : e 
lucing uch a satistactory state of ital lf the yrs j 
il and conditions had been normal, we should have en justified | 4 eee Se ae a i 
recommending you a bonus, as well as the hand di : . oe oe eae as ee 
i] the jour market and th t that we are emb 9 4 ‘ 
| \ Sil Ss ol nsiderable nitud that the ; 7 

tI reholders will best rvet idopting | \ ; 
j il it € ime d nv i é of dist ' y . s \I : 


ljisturbances, was one of considerable diffi t 

t _ and the 1 way and do trikes u f ! 
ne nsiderat nd i ed t ' 1 
| f coste, which no benndl 06: Glavet 7 . | 


a eee aah Nr eeatin ae cere — anes 


Se Nee eS <ht S 
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‘ ¢ } | 
| 4 ‘ g t \ ye 
ifacti cement roof tiles ] W Peal 
. \ 
T re"t 
i . f 1 - licate +h ‘ I i} 
i ‘ 4 f + ‘ 1 ss ‘ “ ¢ . 
i fant Aa : e well } 1] 
| I Ae ul to + ' t f j th, 
i ex ] i few weeks’ t iM f jr 
} 8 1 1 é t { I de bited  ¢ j 
’ al at a rate which will ena 1 to ‘ | 
} r ? e€ vork creat 1 marke t 1 
has been steadily proceeded with, and it is gri ae | 
) able to rorm 1 that the eff s o! I £ I i 
i J 
: 1 
j Y T establish i la ge | ) ( u eS r . } ' . 
et with the ¢ il of the ] as evidenced unt } ' 


ff g { f 
i s tr aesit! a | alte © < } } tgage notes g t a ne 
ticles of association are personal as far as t 1 is I previously ex] ned to 1 Investments have de ed 
1. When this company was floated some 25 year ! tl bv J _ als é . ned t r 
t contemplated that we should find it desirable t 1e | | £2 Det th Sund 


nce hares, nor was it contemplated that we s ld i! ightlvy dowr Plant and machi 





gamate with a company doing a business as exten as tem. and one which. ¥ mm Donen tae ’ b dded 
Ow! Such b 1g g he ticle it \ st : 
\ ich being the l » 2 artici a I I ge the : | 2 ¢ ’ the . 


g to the remuneration of direeters becomes hardship ter n of factories: d 


! 
| 
| 
e board, and that I feel sure is apart from your ' . ter ie ics ton hol , _— ' Ss . ela = 4 a - 
i 
} 
i 
' 
i 
i 
} 


i i€ 
itors pointed out to us that the bonus payual t Iteration in tl , soa 
tors after profits had been earned suff nt to Pay | portion he mortga und 


the issue capital, must e\ 





‘i th Lin a YT , a. staph 1 = an -_ "a ; di - : . oman . 
1V l 1 th . | te ' Vit 9 @e, ah a ie ee / 
¢ ent The differen that the wording t < Greenwich ea] . , ' ; oe 4 
to the | ird this vear is the sum ¢ £3 0 5 t n I é t it é é r ‘~ “t 
i nd we f el, not vin y We justifi | bringing t : t iS } 





nalgamation with the United Company, and t t ; ™ : oe 
ry} we j } — ; ; ' ‘ ’ 7 t 
nuch extended business this compar > I V Gols, : PR 
nd veeua ¢ - ce cass * thadeeenenietteemncatadid 

id responsibilities of your board ha proportionately 

i rhe actual fees pavat 








; 7 tle altered from thos f vear. but on the credit side 
n with the work done. and the only r mpen Wwe . altere@ from tn VS 56 yes ae Pert , 
bcs: Sinnde : hos € bor satisfactory item of profit, namely, £ 27,00 ppears as against }} 
to look forward to is a small share in the shape of bonus | Teng “ 7 } Any ; i i 
1 c >> ; re ryritt +he ot y + vou shor d 1 ‘ J 
the profits when such are sufficient to pay the return | 4<<""" petore putting te | n u, ve Ti 
t 10 per ce } inary c2pDi It } been a pleasure | dving my duty unless 1 give expression to the opinion of the }| 
per cent. on the ordinary capital. t has been a pleasur : } | 
. ee —_— —— ie a a ana — ee cnemeneemene aes 
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board, namely, that this eminent 
almost castes y due to the eaited ats “a the two managing 
directors, Mr Bell and Mr Fisher, and to the loyal help ac corded 
them by your secretary, factory managers, representatives , and 
staff generally, ond I would ask you to give vent to an expres- 
sion of approval for the services rendered by these gentlemen. 
The resolution whi I have the pleasure of putting to the meet- 
ing is ‘*‘ That the directors’ report and accounts, as presented, 
be received and adopted, and that a dividend of 1s 6d per share, 
making, with the interim dividend of 1s per share paid, 12} per 
cent. per annum, be sanctioned and confirmed.”’ 

Mr G. R. T. Upton seconded the motion, which was, after a 
brief discussion, unanimously agreed to. The formal business 
was then transacted, and, at an extraordinary general meeting 
fterwards held, the proposed alteration the articles of ass 

ciation, referred to by the chairman, was unanimously approved. 
A cordial vote of thanks to the chairman, directors, and per- 
manent staff of the company terminated the 








roceedings. 


BARRY, OSTLERE, AND SHEPHERD, LIMITED. 


reholders in Mes 
Ostlere and She aiid. Limited, was held, on the 1at 


inst., at Forth Works, Kirkcaldy, Mr John 


: 
| 
| 
| 
| 





The annual general meeting of the sh 
1 











cnairma » presia e 
The. notice ¢ vening the eting, and the report of the 
auditors having been read 
The Chairman said As the 1 rt and balan e-sheet have 
been i the ha s of the shareh s tor ver a wee}! I will, 
with your permission, hold th as read I remember that on 
this occasion twelve months ago I teferred to the year then 
| under review as the most remarkable and difficult in the histor) 
| of the trade, ng to the extremely high level of prices for raw 
material, and more especially of linseed oil. I to say 
that for the past year a higher level of prices aterial 
has been reached, the average price of linseed « yut £5 
per ton higher than in the previous year. I nee urdly Say 
what a serious inroad this made 1 our profits. Fortunately, 
there was a set-off against that loss by an increased selling price 
| for inlaids during part of the r, and also by a substantial in- 
crease in the volun r t sO ‘ let profits are 
between two and tl usand unds m than the figures 
for the previous year. (Applause 
ALLOCATION OF PROFITS 
After pr ding £10,628 148 r debentu and pay 
ig {21 reference share div - after ¢ off all the 
12 1 } 





bad debts of the year—an amount which shai lers will be 
glad to see is, as usual, very small—after placing £5,250 to th 
special reserve for prefefence shares—bringing that reserve up 
to 00,750, an onk » be added to it next vear t 

| 

| 

| 

' 

| 

| 

| 


#,03,000—we have sufficient 
YY ’ and 


1 
make the full statutory ; 
left to pay double the dir propose and still carry for- 
ward £5,000 or £6,000 ; but after taking al] 





the cir@umstances 
§ the time into consideration, we deemed it wis 
smaller dividend and carry 
strengthenin < g 
to say that the demand for our goods in all departments is v« 


se to pay th 
the larger sum forward, so 


g the financial position of the company. I am 


ili 


} 
i 


factory ; we have just issued our 


which has received a most flattering 


satis 


laid pattern book, 
from the trade. 
pplause.) You no doubt have noticed from the balance-sheet 


a change in the Compagnie Rouennaise de 





— 4 


— 


t Anoleum Invest- 
ment. For some years we ourselves held all the debentures or 
y obligations, getting an advance from our bankers 
m; we have thought it well to convert the ordinary 
into mortgage debentures, place them on the 
market, and pay off the bankers’ advance—a course of which 
shareholders will, no doubt, app: 





EFFECTS OF THE COAL STRIKE. 











As vou aware, we have just passed through a trying time | 
| over the protracted coal strike; we had laid in a certain quan- 

|| tity of coal, but not sufficient, as, like many other people, we 

| 1ad not anti ated that the strike would last so long. We man- 

iged t cet ur toves well fill 1 A 1 the h ud to uspt d 

| manufa ring erations f about a th, having in th: 

\| meantir e to b some coal ata ve high ] to enable us to 

1] ish th rving of the yds in st é I clad, however to 

|| Say that we got a full start again vesterday | rning, ar 1d we 

1 will yall in our power to make 1 r ] t We hope the 

}{ price of coal will reach a normal level very soon. I cannot 

|} con lude without expressing on behalf of the board our thanks to | 
|| our whole staff for their loyal exert s during the past year. I 

1| now beg formally to move the adoption of the report and 

1} balance-sheet, that a dividend at the rate of 21 fre¢ 

1 of income-t AX. be paid on the or iry shar 1 that 

the balance of £20,168 15s be carried forward. 

|] The res ution was duly seconded, and unanin idopted 

1] The retiring directors were then re-electex h rs re- 
1) appointed, and the customary votes of terminated the 
| | proceedings. 

1} 





; 

| The annual general meeting of the shareholders in the 
| Ooregum Gold Mining Company of India, Limited 
on the 16th inst., at the Cannon street Hotel. Lon 


was held, 
| 
| colm Low 


ton, Mr Mal- 
(the chairman) presiding. 


OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED, 
| 
| 
! 
| 


THE ECONOMIST. 


: — 
satisfactory balance-sheet is 





Williams) having read 


T@Cad the yr 


The secretary (Mr F. H. 


convening the meeting and the report of the auditors tee 
The Chairman remarked that although the divi a 
year under review had not quite reached the high level obtains | 


during the previous year, yet he opined that the facts a; oe 
in the report warranted the shareholders ¢ 


in cK lider +3 


ope tations of the twelve months as perfectly satisfa rh, 
underground de -velopments amouated altogether to 1< . 
sunk, driven, and risen. Then they crushed 1-<2,<4- f 
| at the mill and cyanided 178,998 tons of tailings a : 
The two last-mentioned quantities were considerab] 
of the figures for the previous year. 
YIELD OF GOLD. 
‘I hey obtal ed, in all, 94,034 OZS of bar gold, of w 
| ozs were from the mill and 15,103 ozs from the cvani 
The average extraction in the mill was 9 dwts 9} ge r ton. | 
against g dwts 19% grs last year. On the other hand. the 
cyaniding results showed some improvement, bx 1 ~ 
20% grs, against 1 dwt 143% grs. The entire expe re 
charged against ao ane Compre in three item vs. | 
machinery, and plant, £12,733; price of and work at Manighatta | 


block, £4,393; and expenditure on Bulle n’s shatt 
of an accident, £2,953; altogether, £20,080. All li 
ture of every kind and description was debited 
There was a total revenue expenditure for the year of /18>,281. | 
and the profit from the year’s operations was /154,402, t ich 
had to be added £2,806 for the net amount carried over from 
the vear before and their dividends from the Kolar Mines Power 
Station Company, making a total profit of £157,209 

the profit and loss account. Against this sum the f 


items had been charged :—Income-tax, /8,437; d 
f10,000; transfer to reserve fund, £15,000; and int livi- | 
lends already paid, £65,415, making a total debit t 
loss of £08,853, from which there remained a d 
of £58,355 
THE DIVIDEND 
Out of that amount the board recommended that /<4,115 
should be appropriated to the payment of a final dividend of | 
1s 6d per a on both preference and ordinary sl and 





that th = ance of £4,240 should be carried for 

entire divit ae: for the year, therefore, would am t 
40 per cent., on the preference shares, and 3s, or 30 per * 
mn the ordinary share Although those rates of dividends fell 

slightly below those of 1010, the y were exactly the ime as 

the se of the year 19090, anda were lerabl 

than those of any of the five preceding years. Therefore they 

he i no cause to complain of any lack of prosperity during 

the eir recent past. Nor did he think they ought to look forward 

to their poner eon future otherwise than with feelings of well- 

grounde 1 confidence. The revenue expenditure was higher than 

it was the navn us year by about £12,000. He found that 

about £35 goo of this was due to inc reased tonnage dealt witl 


hot / 


about £4,200 was due to increased stoping 
repairs after the accident at Bullen’s Shaft. Notwithstandi 


1 
and about / 3,700 to 








this increase of expenditure, the company’s profit was no doubt 
sufficient to have enabled them to recommend a final dividend 
of 1s od per share, instead of the 1s 6d which they did recor 

mend. The shareholders would readily see that to do this 
they would have had to correspondingly diminish the amount 
put to reserve. The directors were unanimously opposed to such 


acourse. They had in the reserve the substantial sum of / 30,00 
} : ial ah 2 
te apart from the business of the company, and the 


ard 1 hoped in other progressive years to add to it. 


ir vest ted qul 
h 
D 


ORE RESERVES. 


The ore reserves at the close of the vear were reported at 
186,<06 tons, and the reserves of the tailings at 160,000 tons 
‘The board were expecting considerable benefit from the new 
vacuum filter process for most efficiently dealing with the 
slimes. When it got to work he thought they would find that 
they would gain a considerably increased quantity of 
month by month. The report mentioned that the board 
agreed to acquire an additional block of f about 450 acres imm 
diately adjoining the company’s territory on the west, and ex- 
tending the whole length of the western boundary from north 
to south. If they assumed that the dip of the main reef re- 
mained pretty much at the same angle in which it had been 
going down for the last few years it would, no doubt, be vet a 
considerable time before they need be pursuing it in any other 
area than their own, but the present opportunity appeared t 
be a good one to buy at the reasonable price of £58,000. Inc 
clusion, the Chairman moved the adoption of the report and 








accounts. 
Mr Edgar Taylor, in seconding the motion, gave his usual 
detailed account of the general development of the mine « 
the year. 
The resolution was, 
Mr L. P. Swinburne, 
further resolved :— 


after some congratulatory remarks from 
unanimously agreed to; and it was 
That a balance dividend for the y 


| ended December 31, 1911, of 18 6d per share, free of in 


r 
tax, on both preference and ordinary shares, be, and 1s 


: archoid 
declared, payable on April 17, 1912, to the sharehold 


( 


| the books of the company on March aist.”’ 


The usual formal business was then transacted, and a vote 
|of thanks to the chairman, directors, and to the stall 1 
India terminated the proceedings 


— 
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ster House, London, Mr Edm 


SOUTH WEST AFRICA COMPANY, LIMITED. 


nual general meeting of the shareholders in the South 
a Company, Limited, was held, cn the 19th inst t 
und Davis (the chairman) 








rhe tary (Mr C. Launspach) having read the notice n 
ii vening the meeting and the report of the auditors, 
i! The Chairman, in the course of his speech, said: Th 
i ital remains at £1,750,000, being the sam 
1 s at December 31, 1910. Unclaimed divide : 
Don the same, being now £696. (1 
HN £29,048 with £28,065 a December 31, 19 
i| being nci] made up of amounts reserved for inc 
H} tax ference in exchange, the directors’ percentage 
i] profit nd also an amount of 45,625, being the proportion f 
| nths covered by the accounts of the sé nd annual 
os of £7,500, payable to the Otavi Minen-und Eisenbal 
i] Ge ft in connection with the Otavi-G tfontein Railw 
| tr The share premium account, £ 35.311, t] 
i} as pre ly, no additional shares having b issued wit 
} next it 1 our balance-sheet, land sales account, £12,604, 
li a new é nd represents the a nt received d ce b 
Hl ¢ d 1 town lots sold during 1911, and on the oth ] 
ll of the b sheet you will see an item representing tl 
1 | € f th p hase 1 I f all farr d \ t 
soid the f 1ation of 1 pany, and lvances 1 
sett 11,780 The balance « profit and , 
(184.9 the only other item on the debit side of tl 
; t nd will be referred to later « 
THE COMPA SSETS 
| j t! edit side, we have, in the first t 
} 407,255, DEINE an increa rt £225,000 f t} 
al i 1 the i unts at D iber 38, 1910; nvestme 
n B h and foreign stocks, £667,000 an 1! a f 
i] {,107 nd debt £ 374337 Wout £1 31,00 thar 
| December 31, 1910. The total of these three ite: t Dec 
| be I, 1911, 15 £1,505,555, comparing with 41,5 a 
i} De re 31, 1910, Or an increase of about f510.000 The 
npany has in cash investments at or under cost set out 
! 1 the report, and in debts due to it, less creditors, more tha 
i] issued capital of the company, which is a very satis 
|| factory and sound position. The buildings, South-West Africa, 


i} less dep 


The f 


| anevew 
a. ee, 
i} an d Z,° 
1] other 
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| in the ( 
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te as 
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i} 1 need 
| enp 
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it 
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£12,441; 
and water 
5594 1n last year’s balan 


exchange for 


mber 31, 1910, and in the 


s, and add such expenditure made 


m 


not deal at any greater length with the 


nd for the same period the receipts of the railwa 


‘ 





ation, stand practically as at December 31, 1910 
ving three items, namely, furniture, plant, <c., 
office furniture, London and Berlin, £666; and land 
boring, £7,094, compare with £9,695, £716 

] -sheet. The item shares in 
panies, which does not include shares acquired in 
rights referred to in the note at the foot of 
nce-sheet, now stands in our books at £121,311, a 

of about £145,000, mainly due to realisations during 
1d covered by the accounts. The only « ther item on 
of the balance-sheet is Damaraland Con 

inst £51,201 at December 31, 1910. 





é n account, 

“te an counts 

previous ones we made it a 

to deduct from the Damaraland Concession account 

land and town lots during the vear covered by thé 

le during the sam 

t of the territory as we th 

This was, in our opinion, the } 

accounts during the early stages of 
mpany’s properties, though the result 


m the devel one nt ught it 
to capitalise. 
deal with the 


ent of the « 


ur concession stands in our books at about /50,000—a 
i] ul low figure. We have, therefore, resolved that for 
|| the pres nt at any rate no further deductions be made in respect 
|| 0 d sales from this account, and should the sales continue 
| = D t factory the result should in the future be refle ted in 
|} the profit and loss account. The only other matter to which 


need be made is the holding of 49,760 deferred shares 
Ytavi Minen-und Eisenbahn-Gesellschaft, worth at t 

irket price about £175,000. No value whatsoever 
gainst this very large item in vour accounts. The 
loss account is so detailed that vou can follow tl 
ighout without further explanation, and, therefore, 
accounts, but 
mnected with 


ic 


the progress of the enterprises we are c: 
development of our own undertaking. 


THE OTAVI COMPANY. 


ipments of the Otavi C mpany continue on a satis 
For the twelve months terminating at March 31, 


le shipments of ore, matte, and lead, including that 


shipment at Swakopmund, amount to about 29,600 
re, 1,420 tons of 


and goo tons of metalli 


y amount 


ypper matte, 


ooo marks and the working e xpenses to 2,190,000 marks, 
a surplus of 2,s09,000 marks, from which the rental 
the Government should be deducted. In comparing 
with those relating to the tonnage dealt with in the 


Previous twelve months we find that there has been some falling 


ut 


A 


er review. 
e de 


ing y 


} promising 


| 


ms which are its own property. 


notwithstanding the reduction we fully expect that the 
-ompany will pay a satisfac tory dividend for the period 
The Otavi Exploring Syndicate has continued 
evelopment not only of properties it holds under option 
tin-bearing g area in the centre of the colony, but also on 
Prospecting ee ms are 
several tin lodes which give | 
In addition alluvial tin deposits ! 


T 


igorous sly conducted on 
lg surface indications. 


(aeeeesnssnaeenenes 


es re 
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have been located from which tin is being won. The syndi 
is also developing some copper ore and lead deposits in tl 
1,000 lare miles area over which the syndicate holds p1 
specting f the Otavi Company, and the infor 
tion obtained it is reasonable to expect that one of these p1 
¢ é ntua be xr ked I fit ¢ 4 irthe 
deve ent 1S necessary before it 1S possibile t torm any 
definit pinion on the s1 1 
<AOKO LAND AND MINING COMPAN 
\\ etain a large interest the K I 1 M g 
( , which has « L VE | Pea { ng 
vork in it nceession te tory during the ye 1 ‘ ti 
G has I iscovered 1 although tl f 
foul } é pl d « nmercial va ere 1 vays 
t h it where t 5 Ire ent é n 
ley ts should the end be oved t ib W 
u 1 to 1 | iv t it to | t tal 
t | led 1} ore the I i t tit 
t € itat l n irg Ccaie, that nm v¢ I ip] 
1 t diffi tie ts treat 
rt ley its have bee ] red in the try ) Ww e< 
Gagaru nd Koware 1 samples of the « nt 1 about 
5 nt. to 60 | nt. of iror No deve nt has be 
j t} ert ther " Fy } ; ¢ 
to rel t gh investigat 
f tl Sh 1 the t 2 ' 
\ have to b 11 ed the point the « 
it 1 } il t nit 
‘ loading al 
g t ‘ i n with th tt 
t of f us t efe1 yain—though at 
t g tl utter w: entioned—to the 1es 
tio1 f ( taxat f land G n South-West 
Afi ] ( nt ippears to pref to tax p nt 
é ses whicl e onl their infancy, instead of wait 
f the discove ind opening out of the mineral resources of 
the untry, which should eventually mean the advent of a 
irg OT ition and th reation of important industries 
turally followed by revenue. If the companies, as 1s at | 
e case (though th emark does not apply to us, owing 
t terms of 1 I , have the fir l xe Irce 
i by taxati it is naturally impossible for them to 
de é ficient funds to the proper exploration of the terri 
t ; covered by their concessions This mark particularly 
plies to the Kaoko Company, which with sufficient resources 
ght be able to assist in the development of its pr — ind 
the creation of an iron mining industry Poe t so much of th 


ipital of the Keoko Company has to be 


f f taxati means a huge drain on its resources, and " yet 
only a mparatively small revenue for the Government 


MPANY'S OWN PROPERTTIES 


l have noticed by the 
ld over 480,000 acres 


yperties, you wi 
I, 1912, we sol 
f m la juare metres of building sites in the 
township of Grootfontein, exclusive of two sites of 3,750 and 


Turning to our 
that up to March 


L 





<,000 square metres respectively, which we presented as tree 
vifts to the Rhenish Mission and the atholic co n for 
their own purposes, and the site presented 1 hospital cover- 
ing about 2,soo square metres. On several occasions we have 
referred to our desire t ub-divide our land as much as 
possible and dispose of the same to suitable tenants, t ed ng 
LI r opinion of far greater interest to the colony to have 





sfied class, well able to deal w ith 
and bring it as soon as possible 
ivided a further 


it ] irgely po} mulated by a sati 
its land to the best advantage 
to a productive state. We have accordingly d 


porti west of the Otavi Railway into farms of about 7,500 
acres d when the whol this district is sub-divided, which 


€ ol 

we eXxtcct will be towards the middle of this year, we intend 
to deal with the land north and east of Grootfontein ane 
ut some further so farms of about 2,500 acres each, we being 





1 
idvised that this will be a suita ble size in this portion of our 
te! ry. During the year under review boring operations 
for water were continued with satisfactory results, and we have 

f TY y Y ve | » . . 
let out our plant at a very low rate to farmers resident on ou 


+ + 


territory, desiring to afford them every facility to improve the 


value of their land and increase its productivity. We have, a 
in the past, carried on experimental farming on Kreyfonte1 
ind Reitfontein, considering it advisable to do all we can in 
this wav. as even though the work may re t i t 
the mpany. it is of great advantage to the neigl g 





I do not attempt to forecast t futu t for 
<a Glad oul ee ey ! . i. . . a 
especially OF new Ssnmarenoicetrs, i i if f mh a 
remarks to further explain the nature and extent I 
° } 1 £ ha — ? ‘ Aa ' 
terests. The total issued capital of the mpany la 
, Ty 7 7 + sat } 
1,730,000. Against this I have already pointed out th 
have in cash and other liquid assets £1,808,o00, and t 





f our Otavi Genussscheine, which may be put at 
like £175,000. Our Damaraland Concessi t 
stands in the balance-sheet at / represents freehold right 
over between 3,000 and 4.0 English square t t 

me 20,000 square miles ning rights DD j 
1-half interest in about 23,000 square mile eo ng ghts 
in Ovamboland. Shares in other companies, which are shown 
in the | balance-sheet at £121,000, include more than a third 
terest in another 40,000 square miles of freehold and mining 
rights in German South West Africa, a two-thirds terest in 
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and a mumber of holdings of cx onsider able value in other mining 
undertakings. 
contains large profits. I now beg to 
move : That the report of the directors, together with — 
statement of the company’s accounts at December 31, 1911, org 

audited, be now received, approved and adopted, and tha a | 
dividend of 5 per cent. and a bonus of 2% per cent., both free 


You will agree with me that such a position 


possibilities of future 


f income-tax, be declared, such dividend and bonus to be 
yable on or after the 
Mr George C ynded the motion, which was unani- 

mously adopted, without discussio n. 
The retiring directors, his excellency M. Von Brandt, Mr 


t 


zoth inst. 


awston sé 


George Cawston, and Mr Edmund Dawn, having been re- 
elected, and the auditors, Messrs Cooper Bros., having been re- 


appointed, the proceedings then terminated 





GLOBE AND PHC:NIX GOLD MINING COMPANY, LIMITED. 


Gk be 
roth 


' 


Thomas Blair 


The annual general meeting of the shareholders in th 
and Phoenix Gold Mining Co., Limited, was held, on ih 
inst., at the Cannon Street Hotel, London, Mr 
Reynolds (the chaizman) presiding. 
The secretary (Mr Tom Priest) having re 
vening the meeting, and the 
The Chairman said that, 


id the notice con- 
report of the auditors, 


although they might cong! itulate 


themselves on a record vear of prosperity, the results in some 
respects fell short of the anticipations of the board. The 
restriction of output might be traced to two causes, the more 
serious of them being the dearth of native labour, which pre 
vented the mine from running to its full capacity for a con- 
siderable period. On many former occasions he had I d 





on the prejudicial effect of an insufficient complement of labour, 
the supply of which had, he believed, at no time in Rhedesia 
kept pace with the ever-increasing demands. He might recall 
the time in the early history of the company when the board 


ili 





determined to close down the mill and 


to pass dividends, s 
that the whole labour force 


available might be devoted to the 
vitally necessary work of development, and it might interest 
them to know that the sound pé company to-day 
might truly be said to be due in great measure to the sacrifice 
of the shareholders at that time. It would not so far as one 
] foresee be necessary again to take so drasti 1 step, 
1d, indeed, one might look with some confidence to a cegtain 
rovement in the position owing to the operations of the new 


sition of the 





RECORD OUTPUT. 


Che record output of 114,576 ounces was obtained by milling 

r of an average grade, according t: screen samples’ of 

3612 dwts to the ton. The gold extracted amounted to an 
iverage of practically 32 dwts per ton crushed, giving an 
verage extraction of about 57 per en without any sands 


treatment for about three-quarters of the year. It was with 
great difficulty that the ore of the grade aimed at was stoped, 
owing to the fact that development in depth at the north end 
f the mine was only possible through a winze in the rich ore, 
which was required to grade up the mill roc. The develop- 
ments during the year showed how the une ee might 
happen in a reef of the Phoenix type, and how unwise it was to 
anticipate anything beyond what was actually in "sight. AS 
they knew, the north drive on the combined reef at the seven- 
teenth level suddenly ran into what was known as “ broken 
ground ’’ last summer, so that the very rich shoot, which in 
the last two years had so completely altered the aspect of their 
mine, was considerably shortened as compared with the level 
above, the development of which justified the expectation that 
the shoot would lengthen towards the north in depth. Un- 
fortunately, the disturbed ground had been encountered still 
further south on the eighteenth level, where an explorato ry | 
drive was still in progress. It was satisfactory know that a 
defined reef had been found beyond the _ disturbed 
ground on the seventeenth level, and that development 
was proceeding in this region. There was a possibility of find- 
ing here a shoot of payable ore far north of the end of the 
workings in the levels above and the further work north on the 
eighteenth level would be watched with interest. With regard 
to the nineteenth level, the unsatisfactory drive from 1A winze 
might not be on the true reef, been 


+ 


started to determine this. 


} 
i 


and crosscuts had recently 


THE EIGHTEENTH LEVEL; A SATISFACTORY FEATURE. 


He wished to draw attention to a satisfactory feature in the 
eighteenth level—viz., the shoots of good ore opened up on 
both the East and West reefs south of the junction. On the 
West reef the new shoot found on the seventeenth level was 
»w known to extend downwards to the eighteenth level. On 
the East reef excellent results were shown The first 92 feet 
from the junction showed 56 dwts over 35 inches, and the 
following 86 feet driven during March gave 57 dwts over 61 
nches. On those two reefs they had now an aggregate length 
of nearly 450 feet in ore of probably as high an average as 
the whole of the rest of the mine. The 


THE ECONOMIST. 


66,000 square miles of mining rights in Poryagutce Angola, | w 
} 
} 
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April 20, 1912, 
when there was a chance, however remote » that ther 
no ore, or not much ore, to haul when "it was finished 4. 
the same time, it was evident that the present shaft ' 
the capacity to work the mine to greater depth. Mr Pi: 


recommended that the sinking of the new shaft sh 


. 3 anmavA } 
nenced, and preparations were being made 











compared with the reserves of December 21, IOI! 1 
was up about 5,000 tons; the average value at 26. ' 
j ton was down by nearly half a pennyweight, and the 
tents were up by about 6,000 ounces. Considering tha: 
exceptionally high grade ore was opened up x t} 
these results must be considered satisfactory. t 

ght look rward to another prosperot s year, b } 
sure the general body of shareholders wou 1 9 + 
board must carefully watch the value of ore reserv. 
must set aside for division the profits derived fr 
ment of ore of average grade taken on a cons rvat 
and that in respect of any ore taken out above tha 
extra profit must be devoted to a reserve for capital 
for general purposes. In conclusion, the Chai: 
ridoption of the report and accounts. 

Mr J. D. Hope, M.P., seconded the motion, which ‘ 
after discussion, unanimously agreed to. A final 
2s per share for the year 1911 was then declared 


formal business terminated the proceedings. 


SONS OF GWALIA, LIMITED. 


The annual general meeting of the shareholders the Soy 
of Gwalia. Limited. was held, on the 16th inst., at Wi 
House, London, Mr Cyril Wanklyn (the chairman and 1 
director) presiding. 

The secretary (Mr Ernest Pears) having read the noti 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: TI 


1gIr was a test year for the Sons of Gwalia mine, prit 1] 

the score of working costs. It was a very strong proof of tl 
inherent soundness of the property that we should have stood 
that test so well. In common with other mines in Wester 
Australia, our costs are rising as depths and dista incre 
We are now down to 2,700 feet on the incline, and t of 


levels extend to 1.600 feet. All the ore which we crush at the 
mill is sulphide ore, and the reserves of oxidised 
practically exhausted. The ore on the main and south chut 

increases in hardness at depth, and, in fact, if it had not been | 
for the very good work done by the new grinding pans we could 


not possibly have managed to turn out 13,800 tons per month 
SYSTEM OF CRUSHING. 
I mentioned last year that the management had in contem| 
tion a change in the system of crushing by which it was hoped 
to get a considerable improvement in the extraction with little 
1r no increase in the treatment cost. This has not proved to } 
some months we _ have | 


‘ 

have been the case, and _ for 

been working under abnormal and adverse circumsta 
We have 
average grade of ore in the mines in order to maint in our pr 
ductio I believe it was quite right to have made this change 
and ] balkets —in fact, I am firmly convinced—that the change 
will justify itself in the end, aie I also feel sure—and I am 
certain that the management themselves would agree with the 
view—that the change was undertaken at the wrong time. Und r 
the circumstances, we had temporarily to strain the mine and 
draw on our richer stopes. 

to-day are in the southern or western chutes, and they are als 
the chutes which are furthest away from the main shaft, so we 


were faced with a further disadvantage, because we wert m- 


pelied to treat and bring to the mill ore which was the most 
expensive in the mine to treat. We had also to treat thi 
temporarily with a plant which would not give us the ‘best 
results, and which showed a large increase in the residues. | 
am putting the facts plainly before you, but I wish shareholders 
to remember one essential point—that the extra residues will not 
be lost, and wi it 80 to swell the dump of accumulated slimes, 
which now amou 3 to over 100,000 tons, and which w ll occupy 
us CO alae r wath this time forward. As a result, 

be immediately enjoying an additional source of revenue which 


since the end of last May we have been entirely deprived otf. 


we shall 


WORKING EXPENSES. 


— 
As regards the level of working expenses in 1912, I would 


rather not venture to forecast. The conditions of last year were 
altogether too abnormal to afford any safe guide, but I may 
say es that we shall not get back to the 16s of 1910, though 
we hope to do considerably better than 18s 4d, and I think y 
may positively rely on this, that the working costs for the w! 

year will not be much above 17s 6d. I follow naturally fr ym 
this question, which has materially affected our capital eXx- 
penditure, to capital expenditure itself. This increase 1s, 4 
usual, divided under two heads—the expenditure on develo} 

ment, and the expenses of machinery and plant. Most of tne 


: I present position led | new piant which was urgently required is already on the field, 
them to conclude that the centre of interest of the mine had | and the delivery of part of it-——unfortunately the most important 
shifted from the north to the south of the junction. The pro- | item-—was deferred on account of the recent coal strike. The 
blems connected with the sinking of the new main shaft were | increase in the hardness of the ore means also that we sha is 
difficult to solve The shortening of the high-grade chute | probably want from four to six new grinding machines ; we h 
could not but introduce an element of doubt, and it was im- to have the whole of this plant at work in the course of the ne xt 
Ps ssible to avoid a feeling of hesitation in starting a shaft 


ich would not be available for hauling ore for two years, 


five months, and in the meantime we have temporarily redu 
the tonnage. 


} 
been compelled to crush ore which was above the | 
| 


| 
| 
Nearly all the rich stopes open | 


| 
| 
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1 FUTURE OF THE MINE. 
i 

i 





t now come to the results of a teopment work 
st year, and on this subject I wuld refer t rtain 
ehich may have reached the ears of shar holders. aa 1a 
‘ce heard, and I hope with some Tegret, that the min 
t an untimely en \ un hav been 
that the ro rty 1s tOwW.y t s -Y pet £ 
the lower a els, and, if you have heard any such 
eymours, let me sé ay that you may dismiss them entirelv from 
pres a I< Chev are talk, and nothing mot r les 
m possibly very inter¢ sted sources. What the mine 
foing to give us in the lower levels is unknown either to ths 
alate r-mongers or to anybody else. So far as we are concerne 
peng ramn which I outlined in my speech of last year ha 
Onan ry closely followed. We have been devoting most 
wr time to ¢ xploring the western and southern portions of ou 
rtv. and we have been steadilv sinking the main shaft 
‘he ore has been traced continuously from the sixteenth to th: 
seventecath levels, and the average value is well above the 
f the grade of the ore in the mine to-day O most 
a reports give us valuations and developments which 
Ht i tisfv the most exacting of shareholder | feel sure 
“th rest which has, been given to the mine \ Lave 
} hanpv result. We have had an abnormal vear. and we have 
taken an abnormal course in regard to it. We have temporaril\ 
enepended the reserve fund, which has grown considerably in 
cont years by £15,000 a year, so that £15,000 of ir profit 
ss fund, instead of being put to the reserve, is included 
th irry forward. I sincerely trust that we shall resume 
- additions to the reserve fund at the earliest possible moment 
1! Ty 4 nclusion the Chairman moved the adoption of the report 
i accounts 
“Mr John Barry, J.P., seconded the motion, which was unani 
mousiy agreed to; and the usual formal business terminated 
the proceedings 


S————— ee ec 


PUBLIC INCOME AND EXPENDITURE. 
} 


REVENUE. 
— Total Receipts int om a 
the Exchequer from ——-Receirts.-—~ 
Week Week 
Apl.1,°12, Apl.1, 11, ending | ending 





to to April 13, April 15, 
Apl.13,'12. Apl.15, 11 _ 1912. i911, 
! z £ £ z£ 
in Exchequer lst April :— 
Balances of Da ana sbdendwennceene< 10,823 073) 12.518.374 
Bank of Ireland .....eee----eeeees 845518 1,027.797 ; 
1| REVENUE. 11,464.59: 1354617) 7 . 
| CUStOMB...cccccccccsesececerssssesees 144.0 = 1,08 5,JU0 313,200 $24,060 
ig "peer $660066066ECsee se cccee 725,000 914,900 365,000, 414,000 
|| Estate, &c,, Datios ........-- 1,494,300 1,167,000, 748.000 455,000 
IE a eschboobenenind 418000 "319,000, 294,000 95,000 
| Seere Bas steeeeees 170000 220,000 «= 80,000 «90,000 
|| Property and Income Tax............ 2,779,900! 4,1°9,900| 1,420,000! 86,000 
Land Value Duties .......6--+eseeeee i 40,000 ~—— 10,000 
DRED ccadenbadesovecsncdccaceee| Se Spee 8£0,000' 250,000 
{| Crown Lands .......csccccesssseecee: a - “se i 
|| Receipts from Suez Canal Shares and 
SUE EMO. cc cccccvessececescess ee ee - 
| MissOMAMOOES cccccccccccccscccccess 187.62 329,037 83 as 
i} Revenue ..... pibsbawaateiadeiae’ 7,885,621 9,521,057 4.150083 2,5+4,000 
Total.ineinding Baiance ....... 19, 554.212) 24,06/.2ue ad 
| 
‘| EXPENDITURE AND OTHER ISSUBB. 
Total Issues out of the Exchequer 
| to meet Payments from 
/— Issves —~ 
Apl.1,'12, Apl.1, 11 Week Week 
to to ending ending 
Aprit 13, | April 15, April13, April 15, 
1912. i91i. 4912. aS1l 
a £ E 
National Debt Services .............. 4,372,789 4,525,297 600,C00) 200 000 
| Development and Road Improvement 
PU <absndd annectcobedaeaassees we ee oe ee 
Payments to Local Taxation Ac- 
SO GS «6. cc ccbandeawhessentes. 190,000 90,C00 100,000 
| Other Coneclidated Fund servicet... 225,21) 226,152 193,005 
|| Supply Services .......ceceeeseeeeress 5,316.50) 593,00 | 4,165,500 2,470,C00 
1] ID dk. hcccdsddcdsiewes 10,104,500 10,734,449} 5,059,505. 2,670,000 
OTHER ISSUES, 
| For Advances for Bullion .........--. - 200,000 ee 100,000 


For Advances for Interest on Ex- 
cheguer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 35 863 35.863 35,8€3 35,863 
|| For Treasury Bills (net amount)...... < 1,500,C00 an ai 
10,190,354 12,470,512 5,095,368, 2,805,863 
Inc.orDec for Week 


Balances in Exchequer :— 
Bank of Pngland eccccccoccocces 9,040.°85 10,051,426 — 497,786 + 307,137 


| Bank of Ireland .....ccesccceees 173.2064 545,470 — 467,499 — 369,000 

7 9,213 849 10,596,896'— 905,465 — 262,863 
| | Treasury Biils outstanding on April 15, 1912:— £ 

Bills issued ty Public Tenaur ......s.seeeceeeeceeseeees cece 3,00v,000 

Bilis otherwise issued .........ccccceeeesees ebaees cotesded ee 5,100,000 

Treasury, April 15, 1912. Total.....ccccccccccceees 8,100,000 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
FUNDS OVER = - = £6,600,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS,AN UITIES 
PENSIONS, LeasstiOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 

‘AR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 
INSURA NELS EFFECTED ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew square. 
London: 5 Walbrook, E.G. 


ROY AL _ tt! Funds £17,435,941. 


INSURANCE prorits, mane, LIFE, 
COMPANY, 


ACCIDENT, FIDELITY, BURGLARY. 
HE AD f 1 North John Street, LIVERPOOL 
LIMITED. OFFICES | 28 Lombard Street, LONDON 








Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 


ACCOUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for | 


the week ended Wednesday, April 17, 1912 


ISSUE DEPARTMENT. 
& £ 
Notes issued ........ 54,879,575 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 36,429,575 


54,879,575 54,879,575 
BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital .. 14,553,000 Government securities 14,280,713 
Reet ..cseesseeseee 35,224,159 Other securities .... 36,797,117 
Public deposits® .... 18,997,109 Notes ............ -» 26,250,355 
Other deposits ...... 41,868,562 Gold and silver coin 1,387 665 
Seven-day and other 
DiS. eeceeccccees 25,020 


78,665,850 78,665,8 20 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


Dated April 18, 1912. J. G. NAIRNE, Chief Cashier 


The following were the changes in the principal accounts when 
compared with last week :— Increase. 


Decrease, 

£ £ 
Circulation (excluding 7-day an¢ other bills) .... ce 83 eo eoeee - 312460 
Public deposits....... Ceeccccccccccccccccccccecce ee ccccceee 1,408,301 
Other deposits ........ eocccccvcccccccccccccccccs 1,483,566 cece 
Government Securitles oc ccccccccccccccecccceccce es ecccecece 853 
Other securities .........s0. Coceccoccccecocesece o« eecccece 1,262,235 
Bullion....c.ecesses eevccccccccccccccasccee sonese SABER $ ccccers e 
RES cccccccceccccccce eccccccccccces cccccceccccee 24,887 .ccce see 
ROBCEVO coccccccccccccccccccccccccoccccccccccces WICOD ccccecs ° ° 


The following shows the amount of circulation, Bullion in both | 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended April 17, 1912 :— 


og 
ses ros 
Gold Cireniation Securities 3= 3 
Coin and in from (excludin = $= s 
Date. Bullion. Abroad or Bank Penk Deposits Banking Reserve as as 
out for Bills.) Depart- Saig 
Export. ; ment. #£S s 
19}2. £ 2 2 & 2 z % 
Jan. 24 38,033,087, 578,000 out 27,810,630 58,871,341) 48,247,385 28,682,457 485 
31 38,533,750, 79.000 out; 28,257,495 59,396,275 48,885,515 28,526,295’ 48 - 
Feb. 7 38,891,9C6) 360,000 im) 27,339,205 55,527,731! 44,197,968 '29,402,701 53 54 
14,39,229.527' 164,000 out 27,705,675 58,466.582) 46,597,019 29,973,852, 514 - 
2) 39,909,969, 34,000 in) 27,684.660 63009639 50,495,012 50,670,309 48% — 
28 40,071,123, 262.000 in| 27 988,795 66,400,185) 53,976,775) 5,532,328 46 — 
Mar. 6/39,077.556 139.000 im) 28.252,860 66,123,585, £5,094,124/29,274,69' 44] — 
13 37,980,338 111,000 out) 28,118,625 (67,361,035| 57,338,954 28,311,614 42 — 


20 38.°37,.559' 306,000 in) 28,0£0,70) 66,603,578 56 182,402/28,736 85° 434 
27 58,274,828 352,000 in 28,495,880 65,276,524, 55,382,538 28,230,948 434 

April 3/35.997,439' 158,000 in’ 29,558,166 62,664,485) 56,138.10! 24 $+9,274 393 — 
1 36,393,091 374,000 in’ 28,541,680 60,421,026) 52,299,919'25,901,41]' 43 — 
17 37,817.240' 475,000 in 28,629220 60,865,671) 51 027,830 27,638,020 45% 


Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price cf | 


Consols, the Price of Wheat, and the Leading Exchanges durirg 
@ period of three years corresponding with the present date as 


The Editor of the Economist cannot undertake to return re- 

jected communications, but will endeavour to do so if they 

are accompanied by a stamped and addressed envelope. 

| _ Communications must be authenticated by the name of the writer, | well as ten years back, viz. :— 
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At corresponding date Aprill6, Apri! 21, April 20, 


April 19, Apri 





| BRISTOL— 
117, Jan. 1 to Apl. 6...... 





(April 20, 191 > 


++ 9,785.000 9,152,000 + 634.00, 


785 
185 
a > ll. 12, : 6. 
with the present week. 1902, 1909." 1910.’ 1911." 491 | Week ending Api. 13 £44,000 591,000 47\000 7 
Circulation (excluding £ £ £ 2 ai Z em : en 
Pank post bills) ........ 23,074,750 29,075,070 28,534.725 28,033,365. 28,629,22C Total to date..... | 10,350000 9.743,000 + 587,000 69 
Pablic deposits .......... §.301,957 12,731,429 9,307,161 17,642,058 ry teed LEICESTER— 
Other deposits.... ....... 29.445,464 45,128,495 41,260,764 38,564,202 41,868,562 ’ oe 
Government securities..,. | 14,774,386 15,368,212 14,819,432 14,971,344, 14,289,713 Jan. 1 to Apl.6........) 3898300 3,633,3004 cos 09 ge 

| Other securities .......... 27,086,618 31,447,397 27851,588 32,171,097 36,747,117 | Week ending Apl. 13 207,500 270,900 63 oa 

| Reserve of notes and coin 24,394,212 2%,802,773 23.647.202 26, 839. 65 27,638.020 : tiv thd 2 40 
Cin and bullion.......... 35,695,962 29,427,795 35,756,927 26,972,431 37,817,240 Total to date......| 4.105800 39642004 14) re 
Proportion of reserve to aa son 

SNE bn cnasiendamatin 508% 697% 592% 47 i® 452% ROTTINGHAM— 
Bank rate of discount .... 3 4 28% 4% 5 5 an. ) . ~ 422707 
Marketrate, 3 months’ bills 23 le» 33 4 2m 8 33 oe | a Lt _ 6..... a 4,748,100 4,837,700 39,004 5) 
Price of Consols.. . cesses Qa f5ee 81 bl¥ (8. a feek en lng Apl. 13. os 349 200 265,400 4 82.50 1-02 

| Price of silver per oz...... 2423 234.4 244 24yd 275 } al ° = 
Average price rt wheat .. 47: 51 bs 72-338 74 | 30e 3d | 358 4d Total to date...... 5,097,300 5,104,10¢ 6200 913 
Exchange on Paris (short 25.16}-18 25 15-174 25 237-26} 25.29]-52} 25.253 2€4 

= aus rdam (short) 12-14} 12.1g-ig 12. 2-25 "063 - 12.18 8 
— amburg (3 months! 20.58-62 20.5862 2068 72 6367 | 40.70-7 ; 

| C-earing-honse return .... 209.251.000 297,367,000 336.627 ( 207,255.009 326.677,000 Th fant Se BANK RETURNS. 

; s e€ principal items in the latest weekly accounts pyblict 

i ;’’ compared w he ‘other accounts published 

i The amount of the ‘* other deposits rer ared S46" e by the leading Continental and the New York Associated Banks 

| Securities,’’ showed in 1902 an excess of {11,955,546 In 1909 AM | gre compared below with the previous statement and 1 the 

| excess of £13,681,:48; in 1910 an excess of £1304 429,176; and in | corresponding statement of last year :— 

Igtr an excess of /6,393,105. Im 1912 there is an excess Of BANK OF FRANCE. 
£5,121,445. 

| | Jomparative Incresse 

April 18, Aprilll, April 20, rD are 

BANKERS’ CLEARING RETURNS. 1912. 912. 191 a 

~ ’ Week, \488¢ Year, 

| The following figures from the official returns show the | —— Ps - ; 

; > ’ . . SSETS & . - 
amount of bills and cheques cleared at the Bankers’ Clearing | goin and bullion—Gold 12 8,983,000 128 824,000 : 129 193.000 4 + 159 : * 
house. ial "§ are given separately, together with the | ~ Silver 32,316,000 31856000 33,666,00 469,00 000 

; Spec " days oe : E . ™ Government securities .. 15,703 000 15704,00U 15,704,0K ae 

| total increase or decrease to date in each case :— | Disco ae and advances..| 73,367,000 73,127,000 66°4C6000.+ 240.20 on 

a sIABILITIES, 
i Country | Notes caneeans eee ee ee 32,000 208,034,000 415.90 XY) 
Weeks Ending Town Clearing. C a SS otal, | Government de posite. . - 4382,000 4.533000 5,129,00c 151.00 ” 
ape - | Private deposits ........) 27.547.000 26,9’2000 23,190.000 + 625.0% mm | 

1912 é £ 

January 1 to Feb. 21.. 2,144,249,000 194,911,000 IMPERIAL BANK OF GERMANY. 
February 28 .........00. 255,598 000 21,88 +. 00 Apniild5, April € i l 
Marcl _ SEES 335,004,000 27.687 000 ‘ 40, | API O, Lprul 13, 4A8b 
arch a eens 331491000 oy 14.000 1912 4912, 911 Week. Last Year 
20 293,328 000 2*,567,000 16,905 ( ASSETS. 2 s s & é 
ns or ore 518 513.000 20.43 "( 00 238 Q7 78 000 Coin and bullion ....... 61,182 00 56,812,000 ) 212 JOG + 4.340.010 + xO 

| April 3 te 355,297,000 24.034.000 379 331 000 aaa and advances 635,945000 76,768,000 55,655 000 —-12425000 + 0,000 

| ) 89,405 20.133 00 1S5%@ sIABILITIES, ‘ ; 

| ite tees aan uae 6.434 = 325.877 a | Notes in circulation ... | 86,897,000, 97,389,000 80,878 000 ~1049230 own 

A ee ee 7 aaa ee Current accounts...... 7,272,000; 34,264,000 31.972 000 + 8 0 cay 
+ rere 4,319,878 030 381,659 000 4,701,577 COO Note circulation above the legai maximum sut ) taxation £6,] 
i] eee enting estat eg8) .. 4,252 910 090 306 815 003 4.619.723 000 against £9,591,850 above the legal maximum last week. 
|| Increase or Decrease in . £6,96 8 0CO + 14.886000 + 81,854.000 
1912...-.... amuse Ghee <a + LIT % SWISS NATIONAL BANK. 
| NaN ve ia de ‘a OT, : Apruiid, , April.6, April 15, Last 
|| Gross totalin 19]]1 ........ 13,392,457 000 1 221,420,000 14,613,877 COO ‘ ; “pe a Ge 
et titcaecs "...| | 13468551000 | 1,190,312000 —14,658.853C00 | te wr % a) ee 
cic eednmmanetiong, {| i Oe | tT FaiPBOOD == 44,946 000 | Goin and bullion-Gold 6.485000 6,4690C0 6,122,000 15,000 + on 
cee eae - | 8 ee. Ook & Silver 485.000 372,000 494,000 + 113,0 3.000 
Discount and advances 4,523,000 4,859,000 4,550 000 336,00 27,00 
Sport Days, LIABILITIES. 
| Notes in circulation .... 10,139,090 1061700 9,710000C— 517,00 000 
uF Deposits .......+6. 1 751,000 1.392 000 3,072,000 359,000 + 6/4000 
5 _——: 2 ‘Fourths” of the 
Stock Exchange Pay Days | Consols Pay Days. Month. BANK OF SWEDEN. 
Date. Date. Date, Aprill3, , April6, April 15, 

1911 £ 191], £ 1911, £ i912. 1912. 1911 Last Week Last Year, 

Jan. 13 to Dec. 14 2,125,105,00C Aug 2 60,723,000 Aug 4 43 198 000 ASSETS, £ & £ £ ‘ 
Dec. 29........- 93,595 000 Sept. J  55,123000 Sept. 4 49,359,000 | Gald .............e00.-+. 5016000 5,C16,00C 4,620,00C + 396000 
1912 Oct E 47,216,000 Oct. 4 59,625,000 Balance “abroad and 
Sie Tes: 88,814,000 Nov. 3: 47,464,000 Nov 4 37084000| foreign bills ........ 6301900 6,572,000 3,702,000 271 000 + 2599,000 
heey. weds 121,489,000 Dec. } §3,758,000| Dec. 4 64565000 | Swedish and foreign ; | 
ee 97,64!,000 1912. 1912. Government securities 1,167,000 921.902 1,213.900 + a 900 
euadad 94.243,000 Jan. 4 56,205.900 Jar 4 56,205 000 | Discounts and loans .... 6,593,000 6,928900 7,333,0%0 4C2,000 — 737000 | 
gs 87, 777,006 Feb. Z oo cane Fel 3 47,237 000 LIABILITIES, 
Pita coats 93,6'5,000 Mar. ) 5,778,000 M 4 £6,691.000 | Notes in circulation .... 11,052,000 11 641,000 10,647,000 — £89000 + 900 
Anl a 93, 725 000 April y 72),00C, Apl. 4 56 515,900 | Deposits at notice 3,295.000 «3,9. 5.9000 2,572 300 271.000 4,000 | 
Total, 1912 ...... 677,225 200 235,29,000 648 000 BANK OF SPAIN 
Corresponding ii» Aprile \pril dé Last | 
total, 1911... 6840°7000 .. 2°0,036.000) .. ) 303.000 “toi. | koa” | | Week stYear. | 
Ino. or Dee, { 6.712000, ., — 114,746 200 + 26,345,000 oe 19L2 i912. = ws . fe 
ee onan te. eee = = 1585% | Gold .....00eeceee seseee, 26,972,000 16 948,000 16595,90C + 24000 + 4€9000 | 
Gross tota! in 191] 2,218,700,000 ., 678,652. 000! 568,736.000 | Bilver .. eee oe a ~ eae oe 09,923. eae . 000 a son 
Do 1910 ........ 2,261,385,000 ., 733,430 000, .. 593,865,000 | Loans and | iscounts ... 3774000 IR TTS OOD isTIOS0L — a 
Inc. or Dec. { — ” 42,685,000 — 5%,778000 .. — 28.129000 rma ‘ie obliga- 14000 13,773000 15,713 
i 1] : 7 > 2aASUry 8 ) ; 
in191l ....4/= 188 % = T6% CEE | Meme aRcscasisaseces 6,000,000 6,000,000 6,000,0x 
* The fourth fell on Sunday. LiABILITIES, ; oe 
ee ee Circulation..........++.., 71892,000. 71,647,000 68,611. 000 + 245,000 + 3,222,000 
Deposits and current ' aol 
PROVINCIAL CLEARING RETURNS accounts ........ 17,790,000 18,137,009 19,456,000 347,000 
= BANK OF RUSSIA. 
# 1912. 1911 Inc. or Dec. 
: ——— Mar. 23 Mar. 23, Last 1 ass year. | 
MANCHESTER— £ £ £ ° April 5, Mar.16/29, April 5, Week. ~~ 
i “ i ea ei fa 1912 192 a9) 1. 
Jan. oe oe Bos a 91,384,60C 95,423,700 —4,044,100| 4-23 AssETS. £ , £ £ oa 
Week ending Apl. 13 5,718,800 6,308,€00— 589,800' 9:34 | Gold............ ‘ _ 125,848,000 127,253,000 121,778,000 —1,405,000 + | 
; i Balance abroad ..... 21.060 000 21'076,000 2093300 16,000: + 00 
Total to date...... 97,103,400 101,737,300 —4.533,900 4-55 | Silverandsubsidiary coin 6 758,000 7,252,000 7,350,000 34 00% 00 
v Securitiesand shortloans 42,796.000 435,597,000 38 585,00C GLI + 4 300 
eee . Other loans and advances 36,473,000 36574,000 20.262,000 — 101,000 +16,21) 
Ss we Ay Deans sees 64 66 5,000 62. 417.3" fe t 2.247.200 360 ee 11.647,000 11.560.900 11424000 + &7.000 + 00 
Oos Chang Apl 13... 4,011,800 4,682,2 670.40.; 14 3] Miscellaneous ....... -e. 2,538000 2416000 2,427000+ 122,00 + 11,000 | 
a » one al a Ee i Balances due by 
Total to date...... 68,676,80C 67,100 000 + 1,576.89C 2°34 branchesandtreasuries 3,159,090, 1,734,009 3 22,000 + 1,365,C( 00 
ea aeeme : 250,279 000 261,522 200 22 ls 36,000 — 1,213,000 100 
GO Apl. ©.....00. 9,546.700 18.354,80C +1,191.90C 6-49 LiaBILiTiEs. —-— in ania “ 
_ a = ’ . : : : yz) : ’ 7 95% fy +12 JK 
Week ending g Apl. 13 'g N95 2 264600 2 4 | Notes in circulation ... 134, 467,000 131, 935 00 121 822 00 +2551,000 +12 
wen 51.200 1,095,800 — 264,600 24-14 | Cobitel of the bank...... 5,500,000 5,500,000 550,000. 
o date.. 20.377.90C 19.450.60¢ 07 nc | Deposits and current : fet Oe _ 
Total to date eees 0.377.900 19,450,600 + 927.300 76 se OI or sees. 52263000 57,159,000 53,075,000, —4,951 ( J = 
BEWCASTLE-ON-TYNE— | Treasury account ...... ae 5263000 42,50 = +1 $000 500 
. : 4 e ie aia ss | Miscellaneous .......... 3,984, 4,234,000 3519 — 250,000 + ‘ 
Jan. 1 to Apl. 6........ 14,518,600 13,253,600 +1,265,000 9:54 | Balances due to branches : + 000 
Week ending Apl. 13 593,000 835.70K 242,700 2904 | and treasuries ........ 2,754,000 000 
| —— | crema sroeanntsinoeceasaee 709300 || 
|| Total to date......' 15,111,600 14 089,300 +1,022,300, 7-25 270,279,900 251,522,000 229,186,000 1,243,000 + 0 | 
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Apri il 20, 1912. 


NATIONAL “BANK OF BELGIUM. 


Apri: ll, April4, April 3, Last 
1912 1912. aS1l, Week. Cast Year. 
AssETS. £ £ £ £ £ 
Coin and bullion .....+-+ 9,870,000 10,032 00C 9 648 00 172,300 + 222,000 
Other securities ..+..e+. 25 110,000 25,556,000 24,042 00 226,000 + 468000 
LIABILITIES. 

Notes in circulation .... 36529000 36,101 000, 33.256.000;+ 228000 + 2.453000 
r 2667600 8347 0% 4.525 0 650 00G 1.856.900 


NETHERLANDS BANK. 


April is, Aprit o, Aprii ls, Last 
4912. 4912 igil. Veek. Last Year 
AsseTs £ £ z£ z 


Cu it accounts 


Coin and bnilion—Gold 12.105 300 12,141,000 11,913,900 26.00 + 1,092,000 
Silver 1.027000 10500 2176000+ 72,cO 1,049,000 
Discounts and advances 12977,000 12,74100 11,152,00) + 233,00¢ + 1,245,000 
LIABILITIES 
Notes in circulation .... 25,237,000 24897,00 23.418.000 + 310,00° + 1.789,700 
at te 255.000 441 000 353.000 10 ico ano 
AUSTRO-HUNGARIAN BANK. 
April iS, April 6, April 15, iuast 


4912. 1912. 1911. Week. Last Year 
ASSETS. £ 2 £ £ £ 
Coin and bullion—Gold 52 609,000 52539,00C 55229,00C + 70.000 — 2.6200C0 
on Silver 12670,000 12671000 12909,000 1.0C0 239 300 
Discount advances, &c... 56,958,000 41,454,000 283 218,000 - 4,516,000 + 8,€90,000 
LIABILITIES. 
Circulation 89 732,000 93042500 87 046.000 —3.310000 + 2686000 


BANK OF ITALY. 
Mar. lv, keb. 2, Mar. lu, Last 
igl2. 1912 igll. 4 
ASSETS, £ £ £ z £ 


Total cash .cccccccceces  45616,000 45,646000 13 271IK 30,000 2 325,000 
Injand bills .eseceeseee.| 36542900 17,426,000 16927 300 857 000 000 
Foreign bills ..... ecccee 2.816900 2864000 2.742000 48,000 74,000 
AAVANCES ccccccccccccs 5,802 000 4,109,000 3.551.000 7.000 + 24 00 
Government securities ... 6573000 6,566.5 6,775 00 


LIABILITIES. 
Note circulation .......-; 62,907,000 63,29 
Current accounts........ 2.893000 2893,000 ‘ 
Deposits at notice ..... §,009.000 5 293.000 7.457,000 287.000 187,0C0 


BANK OF NORWAY. 


April ad, April G April is Lia 
1912 4912 i9il Week. last Year, 
ASSETS. £ £ £ £ £ 

a eocce 2,120,000 207200 2028000 44,900 + 2 000 
Balance abroad and 

foreign bills ....... 1,133,000 1,110,000 1,478,000+ 23,.000— 316000 
Forei gt \ Government se 

curit ‘ seneee 515,00C 519,000 531,000 _ 12 000 

| Discounts an ‘dl loans .... 3,548,00C 3.505009 3,005,000 + 45,000 + 13.000 

LIAB ITIES, 
Notes in cir ‘ulation eee. 5,063,000 5.035000 4,765,000 + 28000 + 298,000 
Deposits at notice eau 4 6.00 105 000 498.000 + 11.00 22,000 


NEW YORK ASSOCIATED BANKS 


April 15 April 6, April 15 Last 
4912 1912 a2il Week. Last Year. 
ASSETS, £ £ £ é £ 
DE caccnctexcieciwe -- 68818 000 68.645,000 60%92000 + 172,000 + 7,916,000 
Le galtenders ..... eevee 16,634,000 16450,000 14,998 0X 184,000 + 1,636 000 
Loans and discounts ,... 402,788 000 408,006 000 270,140,000 -- 5,218,000 + 152648%0 
LIABILITIES, 
SOIREE. 660 cedades 9 666,000 9,712000 9154,900 16,000 + 12,000 
Net deposits (ine. U.S. 
Government deposits) . 570 572,000 375,954 00C 278,274 00 422,000 + 92,298,020 
U. 8. Government de 
WOUND Siciésednkesdunee - a% 315 000 
RESER' Specie & Notes) 85 450,000 85,096 000 75,899,000 + 
Legalreserve. . ....... 83,746,000 85,020 000 69 558,000 1,27 
Exces { actual reserve 4,704,000 76,00 6,522,000 + 1,628,0 





In the above tabies the Reichsmark 1s converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s. per dollar, 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





Just Sat. Mon. Tues. Wed. Thur. | 
% % % °o % % % 
Ba aera duntdasiens a ; 5 5} 34 23 3 ’ 
sarket rates of discount:— 
60 days’ bankers’ drafts........ 54 3 Sv 5 Sy4 5p Se 
i | eae . 34 fs 43mm Syn Sain = 
nths’ do 34 Seq 3, 3s 34 3 3h 
SR Gi cs cednadcasnwient 5a 33 Ste P85 Asm ost 
Loans :—Day to day ecasceseeeh 33 43 33 39 +3 23 
MONG ns cs sndeakeaeesnncesaanes i 3k 3} 5 6353 2 
I night (at las t Settlement).. 4 ; + 4 4 4 7 
Deposit allowances :—Banks 2 2 2 2 2 2 - 
I int houses at call ........ 24 24 24 24 24 24 24 
At notice 3 24 2% 23 2¥ rs 23 


The following is a comparison with previous weeks : — 


a - 

= o Bank Bills Trade Bills * 

25 

aa 3 Months. 4 Months. § Months. 5 Months. } Months. 6 Months, 


ae 


% % % % % % 


- 


2.. 33 d 4 4 

9 3g i ae 3 33 34 3a 

| Sth Bl Sth 25 4 4 3 
, 23. /53 Sh CU OCU OG 33 32 

1. 32 Se 6k 2% 34 33 33 

8 5} 3 4 3+ 345 33 4) 3 4 33 

: a} 14 2 uve ~4 4 ; 4 3 

43 3 s 38 fs 38 34 33 i 4 

22 Se 33 33 34 3} 4 3 4i8# 4 

29.. 33 ‘a 34h 3t 3? 3% F 
April 3../44 soli 3 2 33 4° 33 4m 4 

12.. 33 3 34 34 32 34 34 

19.. 3 8 3+ Ro 34 34 59 


* These rates range from those current on the very best paper to those paid | 
0 bills for which the Bank rate is usually required. 


— pene 
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' New York (call money) .... .§ 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





tact Rates Rates 
a of Ex- Usance — st of Ex- Usance. 
change change. 
Paris ...... Apl. 19 25°244 Cheques Lisbon ...... Apl.18 483d At sight 
Brussels .. — 18 25°3%e * Madrid ...... - 19 27°00 ” 
Ameterdam 1% 12°08 Short. Italy .... .|. — 18 6S 
Gerlin ...... - 19 245 ° tio Janeiro... — %8 i6a 90 iy st 
See ; 20°29 iaVSs Valparais ~ if ] i a io st 
Hamburg .. — 18 20494 Short. Buenos Ayres — 15 38 . ) dys st 
Frankfort .. — 3 20°48 : Montevideo... Mar.29 2end 0 dys st 
Vienna = 24°1 ie Calcutta .... Api. 1 144 teleg'ph 
St. Petersbrg 18 93274 3 months Bombay .. — 1:9 14 transfer 
New York . 4 444 60 days Hong Kong. — 1/1) os 
Ras! 12 © - IRI . t Shan ha 


FOREIGN RATES. 
The current discount quotations in the chief continenta 
cities are as follows:— 








Open Open 
Bank Rate Market Bank Rate Market 
Changed 7 Cna ed > 
Paris . Sep. 21,11 e.. 38 Genoa ...... Sep. 27,'1 54 
Ber Loses pe] 19,11 5a vweneva. ep. 28,'1] } 
Hamburg.... Sep. 19,,11..5 .. St Petersbrg.. Sep. 15,10 m. 
Frankfort .. Sep.19,,11..5 .. 3} Madrid ...... Sep. 24,'03.. 44 .. 4 
Amsterdam .. O« 2,11 4 I n Jan. 9,08.. 6 4 
Brussels . Oct. 25.")1 44 3 Ss m .. Mar.19,'12 5 
Vie B ccccce Rep. 21,'11 ‘4 Christiania M BS,’ 4 
MOMEO. ccecces 7,33..5.. & Copenhagen.. Sep. 21,’11l 5 
Turin Sep. 27,'11 ; +2 


At other centres the latest recorded quotations are :— 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 





ARRIVALS £ WITHDRAWALS 2 
Sat., ae aa ag 35.000 Tues., German coin .. 50,000 
i Australia .... 27.000 Thurs., German coin.. 80,000 
Mon., Franse ...... 12.000 Netinflux .........<. £02,000 


. Australia...... 12,000 


SILVER. 


Messrs Samuel Montagu and Co. write 
respecting the silver market :—* The tone of the ma 


( il 
tinues to be fairly good. Although prices vacillated from day to 
‘day, and fell as low as 267d for cash and 27d tor twomonths 
delivery on the 15th inst., they have since recovered to well 
above the quotations of a week ago. We hear from India 
that the apeounnee group is considered to have reduced 
their holding to the extent of about a million sterling. 
It must be remembered, however, that the submersion 
ff the ss. ‘Oceana’ represents a large portion of this 
figure; but inasmuch as the half million then sunk 
is in process of being recovered, and will in dt 
course be sold, the shrinkage in the total of d 
posable silver, so far as the world is concerned, is pro 
ibly only about half of the estimated reduction in the stock 


of the speculative group. Still, it is but natural that the 
market regards a substantial lessening of the stocks under 


1 ’ 
the control of this group as a favourable feature, and the 
undert me is benefited rdingly. The sharp rises of 
terday and to-day were the outcome of news cabled as to 


the Indian currency returns, which showed a decrease of 81 


lacs in the total of silver rupees. Such withdrawals are only 
to be expected at this period of the year, and may continu 
to be made for a week or two yet. after which, as in 
years, a considerable reflux may \e anticipated.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months. 
d d 
Apl. lS.ccccccsceces eccccccccce Sf coon S75 
00 Wreccescccccccccccccccccce 20h cece ST 
oy. nciebtendencbadanmimne tae ate ae 


pre vlOUu 


1 on 071 
bese eeeere teense eereeeeees ole see eiz 
pk an 
i ee Gl «x 


) errr rere ceemaw oa “4 
Pict entcentacnedenneseeas Ste tse | ae 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and tle applications 
| amounted to Ks.88,140,000 at 1s 4 1-32d to 1s 474;d. The 


‘ 
A 


| following statement gives the result of the sales trom the 
| beginning of the current financial year :— 
i Re 

April 1, 1910, to March 31, 1911....... eee 372,674,400 .... 2.982 B66 


Apri! 1,1911, te March 31, 1912.......... 40 5.903.148 janes 27,038 8.550 
April 1 to April 17, 1912............ gee 12,135,000 .... $11,760 
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aig 
| Allotments since last week :— Sourn AFrica. | | 
1 Rs. London on 8.A, 8.A. on London || 
|| Wednesday .... oe eae ae Een oh ns onevnaconse BF —_— me BIGNE weccsecccescce 8% dis. Sight nhbeadadades . dis | 
j sere s iN DIUS ON HOMODBY .......--eees me 20u bugis dates ® i |] 
“ "~"* 381,000 in bills on Madras .......--...-.  } above in fall. a days .. ° ov mw | SOARYS cececcccccce § ‘ 1 L 
{ ” ...- _ 506,000 in transfers on Calcutta ......... “| a % 8=6—6 SOS SSECCCCCS Sn » | ,, vebsicdscns TA | 
i ” .+.. 2,007,000 in transfers on Bombay ......... . > About % 90 ” eescecceccee 8 > 99 90 is bidbtend 1 _— | 
" ---- 609,000 in transfers on Madras........... .} above in Seale 120 is -eeeaaeedatae 23 | 7s is ” a 
| os bom 5.000 in bills on Calcutta...............- At ls 44,4. - | oe 
| es asep 5,000 in bills on Bombay .............0+- At ls 4:4. AUSTRALIA, 
| Thursday eee $,000 in bills on Calcutta .......... «ee. At ls 4d. _ i] 
aw .ses 150,000 in billson Bombay..............0+ At 1s 4qd. ondon on Australia, Australia on London. 1] 
” ...- 600,000 in transfers on Bombay .......... At Is 44d. Buying. Selling. Buying. Wk j 
. | Friday ..«- 150,000 in bills on Bombay................ Cabl P Selling, 
oF ""1) "10,000 in bills on Madras ..........----.. } At 1 4zua. oe BDIO. + eeee re ar... Cable........ 1003 || 
| a ...« 300,000 in transfers on Bombay.......... At 14,44. oh ro a Par. | m4 On Demand 1003 || 
. , e 8 eeeees ee | t 30 djs S6e6e6 1004 1 
| Tne amount to be offered next week will be Rs.6,000,000. 972 60 djs cs... .. | 99 sa... re | 
| EXCHANGES. GOLD POINTS. | 
LONDON COURSE OF EXCHANGE. The following are the standards for gold points of the | 
| principal gold exchanges :— 
' eens aie _ — _ — 


1} 
Price Negotiated on ‘Change. a vee. | Marks. German. Dollars, American 


- 25—324—4 p. mille for us | 20.52—5 per mille for us 4,.89—5 nille for u 
On Usance. |~— - ‘ —————_ | o¢_oal_pae 20.43—Par aa mille for us | 
| Tees. April 16. |Thurs., sea 18. | 25—124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us | 


Paris .cccccceseceseveseeseceeee| Cheques | 25 232 25 26% 25 232 25 26 
Ditto ..cccccccsvevcccsccerees/3 Months| 25 45 25 50 25 238 25 sot LATEST EXCHANGES. 1] 

Marseilles ..cs.ccecceesesoeees 2 45 24 £0 25 45 25 50 a 

Amsterdam ........ccccccsceeee/ Cheques | 12 12 12 2% 12 1g 12 2| The latest exchanges are: | 
Ditto sevevererseeeeeeeees 3 Month) 12 43 12 46 12 43 12 44 | French ‘cheaue” exchange.... 25f 2440, or 4 per mille for | 

Berlin ---ss-sevcessesesessseeess| om | 0 7) FM 3 «3B Tf | German short exchange ...... 20m 4¥pf, or 2} per mille for us, | 
I 6 <a hs sceushinpatiins » (2 70 20 74 20 70 20 74 | New York ‘‘cable transfers” .. $4.87, or 2} per mille for us, 


Vienna and Trieste «....sccces- o j - elt = set = ei 2 = 
ANGWETP.....cccccseccccsccseees| 6 + 
Bt Petersburg ....ccccccccccccs:| : 242 25 24 25 NOTICES. 

Moscow ........-. cveccccccccceee| ” 244 25 24 25 


Genoa, Naples, &c. ....cccceces| » 2% Big 25 86 25 81 25 863 A branch of the National Bank of South Africa has been 
Boteia, Barcelona, &c, eovesees| " 3ta sate $3 ‘oh opened at Treurfontein, Transvaal. 
MOM crcébeccccccscossotoneses 4 | 
NE sttsdtcacctcdadotecel » (25 5it 25 562 25 524 25 574 The London and South-Western Bank, Limited, has | 


; 
' 
i 
' 
| 
' 
|| 
i 
| 
| 
} 
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HOME RAILWAY TEAFFPIO RETURNS. 


Receipts for Week Ended ra ete ae _— 















































iain Ain oe __| Traffic Aggregate Receipts this Half-year. ; 
i Miles Open. fa E z, x E per Mile Aggregate Total this 
1 Name of Railway. oi @ei= Increase Ww e . P ae : lalf-year | 
= 5 Zen D oe e. ee — ngers, &c. Lnerease or Goods, &e. Increase or * i 
4 a Se So. ec 8 10101 ere 2 Crease a : ncrease o 
1912. | 1911. me Sto 19121911] igi | yor. | PECTEMM. | sono | agn. | Decremse. | roi2. | rom [/hirraseor || 
—— = -_- 1] 
ENGLISH AND WBLSH. 2 z £ 2 £ 2 | @ 2 £ | 
RR ene 66 66 a 0, — 8,612 | 31 159 i + bs ee ied ‘ 52,141 | 
eo || Brecon and Merthyr él 6l 456 2, — 41,197] 16 | 35 7,254, 7,781|— 627] 18,360] 25,694) — 7,334 ? 861 
c |} Cambrian .. 287 2804] 2,212 6, — 2,165] 13 | 22 ai a aa s re ae 415 |} 
= } Central London osee 64 6: ° , = 559 1511 (70 ° } 14 | 
és 1) City and South London 74 74 3, - 199 }414 439 so. | - ws . e os as 48,953 51,67 2,724 |} 
Bi i] Furness 139 139 | 2,35¢ 9, — 6876137 68] 29,945, 30,973 1,028 | 88,371) 111,493) — 23,122] 118,316 142,466 23,150 || 
y 1} Great Central 617 6164 | 20,10 39, 49,200 | 64 142 | 272,200) 305,400, — 31,200 | 702,000} 938,100, — 236,100 | 974,200 1,241.: 207,300 
i }] Great Eastern 1,202 | 1,202 | 60,300 118, — 28,600 | 74 | 97 | 726,700) 716,800; + 9,900 | 687,100) 769,300' — 82,200 }1,413,800 1,480,10 72,300 | 
| || Great Northern .... .»-{ 1,008 | 1,008 | 41,10 2,800 — 54,100 | 68 121 | 584,400) 626,500 — 42,100 | 887,100/1,087,800} — 200,700 |1,471,500 1,714,3 242,800 || 
= 1] Great Northern and City .. 34 34 1,390) + 190 |451 398 3 : 25,197, 23,7091 + 1,488 | 
ty 1] Great Western ........... 3,005 | 2,993 {113,00 )1, ~ 114,600 | 62 |100 |1,598,000/1,628,000' -- 120,000 |1,817,000!2,136,000| — 319,00C |3,325,000 3,768: 433,000 | 
; i} Hulland Barnsley ‘ 113 111 ; 11,737, — 6,069 | 50 110 ee 7” | sa : 144,017 190,144 46,127 | 
1] Lancashire and Yorkshire. 5969 5954] 44,00 4, — 54,984 |149 235 | 556,750) 594,811) — 38,061 | 966,534)1,066,426 — 99,892 1,523,284 1,661,237 13 i 
London and N.-Western .| 1,965 | 1,955 {110,00 4,000! — 207,000 |105 159 |1,526,000|1,612,000 — 86,000 |2,278, 000/2,693, 00. 415,000 13,804,000 4,305, 0 
London and 8.-Western......] 1,022}) 1,0223] 65,1 10,900 — 28,500 | 80 109] 820,300) 835,000 14,700 100} 460,900 61,800 }1,219,400 1,295,9 
Lon. Brighton and 8. Coast 487 487 | 49,85 23, 57, 8 - 17,229 }118 152 | 570,689; 577,709} — 7,020 | 2 18.278 259,807 — 44,529] 785,967 837,51 
London Electric .. ld ai 13,62) 12, 7 955 }o40 595 hi sis } at ais 217,280, 211,6 + 
Lon. Tilbury and Southend 31 81 | 11.231; 2,453, 13,685, 13,626, + 63 {169 |166 | 121,569] 115,488, +- 6,081 | 43,607; 42,951, + "656 | 165,176, 158.439) + 
Maryport and Oarlisle ...... 44 414 494 725 1,217 2,160 — 943 | 29 49 ‘a Le “ | io ale ss = 23,558! 33,384) — 
etropolitan 78) 764} 15,123) 418; 15,531) 16,776, — 1,235 ]196 [214 ] 229,133) 231,915; — 2,782] 17,188) 21,355 — 4,167 | 246,321) 253,27 
|] Metropolitan District 25 25 12,070 11,245! + 825 |#82 460 of ad sa . ; 187,915 179,83 
1} Midland ies viciabiabissdia 1,4164 | 1,4164 | 78,000) 7§ 156,000 252,000) — 96,000 }119 177 | 993,000/1,015,0C0, — 22,000 |2,658,000/2,599,000, — 531,000 |3,061,000 3,614,001 
|| North-Kastern 1,734 | 1,734 | 58, 27,079,210,502) — 83,423 | 73 121 | 747,134) 775,195! — 28,061 |1,571,922/2,059,427) — 487,505 2,319,056 2,834,622, — § 
|| Nortn Lordon 154 54] 3,1 5,110) 7,396, — 2,286 1329 |472 | 53,476) 58,439) — 3,953 | $8,290! 65,540/ — 7,250] 112,766) 123,979, - 
|| N. Staff wdshire—Rail. 207 20 4,400! 9,000, 13,400! 18,300, — 4,900] 64 | 86] - 63,100] 72,800; — 9,700 | 158,700) 200,500 41,800 1) osoce0 997.40 
Canal 119 119 ; 1,030 1,670! - 630} 8/13 eg Bas ‘i | 20,880} 24,100: — 3,220 | 5 <**°" ree 
|] Rhondda and Swansea Bay 31 31 526 306 832) 2,203) — 1,371 | 26 | 69 aa Eh ts Ea oan oa . 27,159, 36,788 
Rhymney 783 76 2 2,577, 6,972) — 4,394 | 33 | 89 ae ; ‘a xe ma 77,823; 112,992 
8 bast rmand C hat. Rail. 654 654 | 71,803! 12,149 83,952 107,585 — 23,633 ]128 164 | 908,908) 909,384, — 476 290,710) 323,363; — 33,253 }1,199,018 1,232,747 
Taff Vale ; ‘a 1244; 1244] 3,829 2,690, 6,429 18,346, — 11,917 | 51 (142 | 53,839! 69,616) — 5,777 | 166,427) 229,016) — 62,589 | 220,266 288,632 
Sc OTCH. | } | 
Caledonian* 9564| 9564] 31,500/ 35,500) 67,000 97,600' — 30,600 | 69 101 | 288,600) 322,000, — 33,400 | 474,200} 643,900) — 169,700 | 762,800 965,900} — 203,100 
Glasgow und 8.-Western* 4435; 4434] 14,000) 15,100 29,106 39,300, — 10,200] 65 | 86 | 127,000) 141,700 — 14,700 182,100} 220,000, — 37,900 | 309,100) 361,70 52,600 
{| Great North of Seotland* .. 3364| 336$] 3,750) 4,409! 8,150) 9,559; -— 1,400] 24 24 Ee re See aes : 92,540 98,17 5,630 
i] Highland* rae 492 492)| 4,253) 4,856, 4,109 9,622) — 513}17 19] 46,663) 49,776, — 3,113 | 40,763) 44,756, — 3,973 | 87,426 94,512) — 7,086 
{| North British" 1,324 1,3249 | 27,400) 43,300 70,700 100,400) — 29,700 | 53 | 76 | 262,900] 306,000 — 43,100 | on, 702,100; — 167,700 | 797,300 1,008,100) — 210,800 
} RISH | { j a 
Belfast and County Down 80 80 | 3,164, 524 3, 2,801 + 887146 35] 26,557) 24,522) + 2,035] 12,404 12,539 — 135] 38,961, 37,061; + 1,900 
}| Dublin and South-Eastern . 160 | 160 | 3,528) 1,627) 5,155) §,18¢) + 29} 32 32] 42,729) 44,366) — 1,637 | 27,321) 25,815 + 1,406] 70,050, 70,281 21 fi 
\}) Great Northern 561 543 | 12,830) 7,600 21,430) 20,489) — 59 | 36 | 38 | 134,170) 129,674, + 4,496} 147,760} 149,788} — 2,028 | 281,930 279,462) + 2,468 | 
|} Great Southern and West. ...| 11212) 1,121 | 15,381] 11,465, 26,846 26,242 + — 60% | 23 | 23] 178,087) 173,705, + 4,382 | 214,456) 218,807 — 4,351 | 392,543) 392,512! + 31 | 
|| Midland Great Western ......| ‘538 4,941) 5,489, 10,421' 11,728) — 1,307]19 21] 58,489) 56,183; + 2,305 | 94,699) 103,008, — 98,399] 153,188) 159,281 6,093 | 
| | | 
1 * From February i. | 
i i 





COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 









} tw | 
Receipts. tal Receipts cei | = cei otal Receipts. 
| ecei} ™ S Total } } ioe Receipts. | Total Receipts. | ates = | Receipts. wes Recelj : 
te “sa | 1912. | 198i. | 1912. | ‘911 ___ | | 1912, | ten. | 91d | ei. | _| ee | 912. | 911. | 1912 
INpIAN & COLONIAL 2. - £ £ FOREIGN. — Con. a... 2 ti... _— -AMERICAN.- —Oon 2 - £ z i £ 
Assan Bengal ..|Mar l¢ P20 7,365 83,¢ 3} 75,797 Oc rd. ba & Rosar. Apl. 1 6,985 5,620. 259,625 259,440 Baltimore & Ohio Feb. 1,360,522 1,182,686 12050 24 1186462 
Bengal and N. W 16, 26,418, 25,630 298,080) 263,606 Cordoba Central 13, Sais) _Se4o p30,990 p3ate10! ches peake& Ohio Mar.28, 202,763, 186,572 5,076,992 4,955.4 
Bengal Nagpur , 23) 48,666 49,566 606,400) 574,133 Do Nthn. Sect. 13! 13,535) 11,240 581,620 554,800) Chic. Mil. & 8. P. Feb. 980,663 896,734 8,500,844 3,948, 
tombay, B.,& C.I Api. 13, 87,866 75,553'1,248,8001 3 Do B.A.Exten. 13, §,065 3,170, 180,205 178,040 Den.&RioGrande Mar.28, 117,100 111,880 3,489,94 
Burma far. 9 793. 334,07 sta Rica ......|Mar. 2) 11,111} _ 9,895 291,561 259,088) Erie ............ Feb. | 878,334; 812,378 7,725,432 
> a - —— a. * 19,08 ban Central ../Apl. 12 15,726) 12,254) 361,659 380,427| Great Northern.. Feb. | 843,290) 714,400 8,928,1 
atime ani A C s a 
















; : z ; ye . gyptian Delta...) Mar.31 7,889 7,827, 282,639 265,950! Illinois Central.. Feb. 936,218 966,444 7,885,407 
Rest Indian ... S : 1,000 1,957,466 ..8 Entre Rios Apl. 12, 10,500 10,3001 395,100 382,100| Louisvl.& Nashvl. Mar.28\ 298,398 332,173 8,482,077 8,298,973 
G. Trk. of Canada 1%) 192,719 183,134 2,597,283 , 3. West. of Brazil 13 11,945, 10,439’ 203,521 209,534| Missouri, Kansas Apl. 7| 87.433, 88,427 4,501,8 33 4,037 
S. pee ee) | ae 105,478 1,888 aot, ut oc'nic Mex. .. 44) $173,300, 161, 300:6,676, 100 7,041,280) N.Y. Central... Feb. _ |1,507,892 1,422,756 14166565 
pet SS ene Se. ee eopoldina...-.. 13} 26,912, 17,200) 410,130 °323,313| N. Orleans N. B. Mar. 7! ° 14,000 ° 13,200. 524,200 
eee Centre as S'beo. SS eae Mauila ........ 13, "5,768 5,893, 81,852 82,402 Norfolk & West. Feb. | 609,912 £12,616 5.198.670. O 
ou wan Mar. ve9 99,952 4 ‘ 7240 276 , : alcaiines * | z 0 70 688 8 
Southern PunjabjApl. 6 7,480 5,304 ; oon An ... 14 $173,400, 175,300/2,521,400 2,631,600; Northern Central Jan. | 796,334 850,985 7,6 









an Natnal. Apl. 14 $1251109 988,645 2,301,485 2,230,269, North Pacific..../Feb. | 850,585 811,706 8,430,274 


' 

i 

| 

| 

| 

|| Boaters 

| OREIGN, Nitrate Rails.* 






: ‘aah : . Apl 15) 28,189; 18,852 a Pennsylvania .. Feb. {2,634,347 2,237,288 21622771 ©. 

Antofagasta ....Apl. 18) 34,020 1,570 445,620, 412,130 Ottoman ...... 13 6217; 5,324| $4,376 79,215| Philadel.& Readg Feb. | 736,562, 646,715 6,145,618 5.% 
Argentine N EB 2 2,889 Par aguay Cent... Jan. 6 1,02 2,380! 71,300 62,250\ Southern Pacific Feb. |1,998,551,2,922,945 17815454 161 
B.A. Gt.Southern d 25,645 San Pavio ....... Apl. 7) 29,250) 24,629/1,378,196 1,213,825! Southern Railwy! Mar.21| 228,446, 239,131 9,206,868 © 

R. Ayres Western 14 31 Untd. of Havana 13) 59,276, 31683 1,066,390 2,060,566 S.Louis& 8. Fran. Feb. | 677,518 663,803 5,784,417 5. 
West. of Havana 13; 6,418 4,297, 198,420 206,395| Texas & Pacific...Mar.28, 90,277 84,786 2,658,020 2. 
Gl, | AMBRICAN. Union Pacific. ... Feb. 1,230,668 1,125,554 11804880, 12: 
, 7,205 Alabama Gt. 8... Mar.21) 16,759 12,081) 687,185 659,813) Wabash ........ Jan. 7 108 99,185. 3,159,015 5,2 
Set aaa —_——__Atchison Topeka Feb. 1,718,410 1,612,163 14372419 14453078 


* Two weeks, 










B. A. and Pacific i3 
CeutralArgentir ae 13 
C.Urug.of M. Vid 1 
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| opened a branch at 5 Angel court, Throgmorton street, E.C., | 
| under the management of Mr F. Ashford Eve. 

A branch of the National Provincial Bank of England, 

| Limited, is now open at 61 Victoria street, Westminster, S.W. 

| ~ Colonel Sir Herbert Jekyll, R.E., K.C.M.G., has been elected 

| a director of the Underground Electric Railways Company of 
| London. 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


CONTANGO. ACCOUNT. 
April 24. April 26. 
Consols, May 3. 

After some irregularity on Saturday in markets other than 
|| Home Rails, which rose all round, business broadened out 
{| considerably at the beginning of the new week. The activity 

was again chiefly in Home Rails, when ihe Southern stocks 
fairly boomed on speculative buying, said to be for a large 
outside syndicate. The enthusiasm was helped by rumours 
of Kent Coal developments. Even the Consol market im- 
proved on account of sinking fund purchases. At this time 
the extent of the “ Titanic” disaster was not realised, 
and on Tuesday the fearful news cast a gloom over 
all markets. Even the industrial market where bu 
has been brisk for several weeks past was much atiected, 
Marconi's, which have been the leading speculation, losing 
heavily on sales reported to come from members of Lloyd's. 
This section, however, with the Southern Railway stocks, was 
the first to shake off its depression, and business was proceed. 
ing gaily in these on Thursday, but on Friday heavy selling 
was the rule in nearly every section. Americans are hanging 
on Mr Roosevelt's progress, and the Foreign section is anxious 
about the Dardanelles affair. In fact to this must be attri- 
buted the general decline in prices at the end of the week. 

Argentine stocks are dull on the Pacific dividend, but Mexi- 

cans have risen on the good report. The bargain hunter, 

however, is nowhere so much in evidence as in the Industrial 
sections, including Oils and Rubbers. 


British Government Securities.— Interest in the gilt- 
edged market has centred round the underwriting of a 
£ 3,000,000 34 per cent. Indian Government Loan, which will 

| be offered for subscription at 93. Indian stocks have fallen 
in consequence. Consols have withstood the general depres- 
| sion caused by the loss of the “ Titanic” very well, and close 
|}upon balance. The price was rather weak just before the 
Bank rate decision, as fears were expressed in some quarters 
of a rise. These were dissipated by the official announce- 
| ment, but money was tight on Thursday owing to the big 
cash transfer to the Union-Castle Line. Bank of Ireland 
oo has risen 5 points, presumably on account of the Home 
Rule Bill. 


siness 


: 





~LUsinG PaRicss.-—————————— 
Last Move- 
Friday Sat. Mon. Tues. Wed. Thur. Friday ment, 
| Cons, 24%, rea. 1923. 779 8 74 8&4 7:2 BA 776 SR 78 = & TTA St 77h 82 * 
Do a/c May 3....| 776 88 78 34 78 & 78 3 78h £8 78 «23:78 «23 + C8 
Do Special Dates 
uptc May 31... 78 478 4 78 & 78 & 788 3 78 3 783 $+ 2% 
| Guar. 23% (Irish Ld) 774 8 773 84 779 8g 772 83 78 & 78 4 779 83+ 3 
Loca! Loans 3% Stk! 883 9} 88; 9} 883 9} 882 99| 882 95 887 9g 88; 93 .. 
Trans. Gov. 3% Stk 92. 9,92 4 92 &§ 92 § 92 492 492 4 .. 


| Bank Stock ........ 240 5 40 5 240 5 200 5 M0 5 240 5 20 Se. 
| India 34 % red. 1931 933 4 9544 953 44 932 49 939 43 924 34 9245 — 1 
| Do 3% red. 1948.. 79380} 793803 793803 80 i 80 4 794 BC 79) 80— 3 
| Met. Water Bd.3% B 82) 34 824 3) 824 34 82h 34 82h 3) 82) 34 824 34 


| FPoreign Government Securities.—|t has been a fairly 
| quiet week in the Foreign market, though prices close 
| generally higher. There was a certain amount of buying of 
| Chilian stocks on Wednesday. Chinese close fractionally 
|| higher in spite of the talk of arrangements for a big 
|| loan for purposes of reorganising affairs in China. Greeks 
| Close fractionally higher, while Japanese and Russians show 
slight upward movements. Peruvian Pref. has been dull. 
The market has again been taking an interest in the Turko- 
\| Italian war. The news of the Italian bombardment of the 
| Dardanelles was not known until Friday, and prices went 
| back all round. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices—~ Rise Prices. 
| Last week, To-day. or Fall. Mar.2€. Api. 10. 
Argentine 5%, 1886-7 .......es. a. «Ge os. se...< rece 
Brazilian 4% Bonds, 1889 ..... - 6 .- 86 .e— 4... 884... 863 
| Bulgarian 6%, 1892 '...........4 ee? | oo SER® wa:s' a0, -.00 Ns oo 
| Chiltan 44%, 1895.00.00... 00000 7 io co @ 8 cs Gee Oe 
| Chinese Gold, 1896,5% ........ Rc Me -o5, - ao: 00 Ma 
} Volomnb'n Con. Ext. 3% Bds.’ 9§ cat we 494 Fae 3 a 484 
| Costa Rica Refund Bonds, 1911 66h .. 6h «. «- -- 653 -. 66 
| Egyptian 4% Unified Debt acces oo ec «- lg .. 102 
FUUNOR DUE 50) ontibnes ebncee co Me lea ee on™ bce TR ve 
zérman Imperial 3%, 1891 .... 80 bs 79 ae Bay eee 
Greek Monopoly 4% ....... es) Elic: Be ew aw « Sa oe 
Hungarian 4% Gold Rentes.... 914 .- 91h «- «+ ++ She. Sh 
italian 34% Rentes ........... ° 94 és 94 eat 2s: ee See 
Japanese 4% Sterling ..... iene Ea ot thee Bie 
Do 44% Sterling ....... cccce «Re Tce — oe HH ee MH 
VOTE Me scekescaes cosese 862 «5 «=86Rheiwe HCO ee BTR. 


ic CC LL CN 
SSeS 








“ Making-up”’ 


—-Closing Prices—, Rise Prices. 

; Last Week. To-da or Fall. Mar.26.Apl.10. 
Mezican Conv., 1899 .......... Om 3s SE ce a) oo eee 
Peruvian Corp., Pref........... Sw 45% + 3 463 .. 463 
Portuguese (New). ......ccceece 654 oa 654 654 .. 65g 
Russian, Ser. 11., 4% .....ccees 93 924 4... 93a .. 92% 
MEM a xs code dubaeseea 10 1043... — }3.. 1043 .. 104% 

| Spanish 4% Sealed ......... a ea Ser ee OP 
Turkish 4% Unified 1222225222 TS OE an wo oe 
| Uruguay 34% Bonds .......... 7 Ge Shi«t 206 Mae DB 
Venezuela 3%, Dip. Debt ..... 59 on a toe BE. BF 


British Railways.—The buying orders that have been 
held up during the past six weeks or so by the coal strike are 
now flooding into the Home Railway market with a ven- 
geance. Southern passenger stocks have been the favourite 
this week, especially South-Easterns, which were bought on 
the revival of the old rumours about Kentish coal. South- 
Eastern Def. close 6} points 
but not to anything like the 


43 


up. The heavy lines also rose, 
same extent. There has been 
heavy buying of Metropolitans this week, owing to rumours 
that the Great Western or s 
to take over the line. The price is a point up on balance. 
Other Underground issues have also been in request. On 
lriday the Dardanelles affair precipitated heavy realisations, 
and those stocks which had been to the front at first 
naturally suffered most. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
** Making-up’ 


me other big company is going 


-—Closing Prices—~ Rise Prices 
Last Week. To-day. or Fall, Mar.26. Apl.10 
RI sc icdaaincecnes ones 0 ee $04 .. + $.. 7 on 
Central London Ordinary ...... 85 ‘ Ge ws tke Be oe 
Great Central Preferred ...... 29 ee 32 oo + 3 oe Bee 
ES OED cdi vrcneesneneas 69 ee 69 coe 60 ose EE ee 683 
Great Northern Deferred ...... 52 ee 534 + 1h 514 .. 52 
Great Western ..........ccesee 1199... «120 + 2&..119 .. 1195 
Lancashire and Yorkshire...... 95 nl 934 + 4 24 .. GSA 
London, Brighton, &c.,“A".... 104% .. de + 1 . 1024 .. 1043 
London, Chatham, Ordinary.... 20h tie 252 + 2h .- 18% 19% 
BP RUE sakseseccucces 884 .. 9] + Zhe G1 874 
London Electric Pref........... 82 ee 82 + 26. om ee 
London and North-Western .. 1243 .. 135 3 1334 .. 134) 


London and South-Western.... 1 133 ee ea eS 


Metropolitan Consolidated .... 664 .. Ge ue @ 3 ce Ww oe OS 
Metropolitan District .......... Ge oo TH lem 1 ee He SB 
Midland Deferred ............ 703 e T0R «2 — &.- Wr... TOA 
North British Ordinary ........ . 302 + 2. DR... 2 
N orth-Eastern—Consols ...... 124 «. 1933 4 .. 125% .. 123 
South-Eastern A" .......006 . ae 62... 56%... 57 
Underground Electric Inc. Bds. 95 “a 91 a6 oe - 894 
Do Ordinary, £10............ % is 43 ..— & 34 
American Railways.—The week has been troubled 


with disturbing influences. To start with, Wall Street was 
disquieted by the news of Mr Roosevelt's sensational triumph 
in Pennsylvania. However, towards the end ot the week 
more confidence was felt that Mr Roosevelt will not secure a 
nomination, and does not expect it, his chief object being to 
prevent Mr Taft’s re-election. News of the “ Titanic 

disaster caused a general depression. International Marine 
stocks slumped heavily, but recovered on Tuesday evening, 


on the strength of the false message that the vessel was | 


being towed in satety to Halifax—only to fall back again 
severely when the true state of affairs became known. Thurs- 
day saw some attempt to return to a happier tone, thanks to 
the publication of remarkably good figures for exports and 
imports for the month of March; the publication of these 
figures, which might, under normal circumstances, have 
caused a buoyancy all round, failed to dispel entirely the 
prevalent gloom. Some stocks hardened, the chief gains 
being recorded by Amalgamated, where the rise in the divi- 
dend is a bull point, and New York Central, which are up 5. 
The following are the latest closing prices, &c., of the most 


prominent issues :— 
**Making-up” 


-—Closing Prices—, Rise Prices, 

Last week, To-day. or Fall. Mar.26. Apl. 10. 

Amalgamated Copper ......... Se ce 85h « + 2 we 83 .. 848 
Mbainee CeBis sc esp sncccpep ete lS) Owe )«CN Cie Se SC. «228 
Baltimore and Ohio.........++. lll ee 10h «2 — §.. IC8E.. IIE 

De Pals ccccccscecccecoccece 92 ee 92 eo 8 oo 2 ow B 
Chesapeake and Ohio.......... 83 ee 32 .—- WD. D.. 
Chicago, Mil., &St. Paul,C.Stk. 1133 .. 3 oo 2 .. 1122 .. 115 
Denver & Rio Grande Ord. Shs. 24% ae 24 com Bee BWeee M 
Do 5% Non-cum. Pref. ...... 45 ee 44 co Zee Bue BS 
Erie Railroad Com. Stock...... 39 ee 37S lee —- we BM Oe CBO 
SERED sc cccnnslimansini 2 Ceo. © com Mee Mee: 
DW BRD TUES 6 dcccccecceosecs 484 an 47 oo — leew 4Q~.. 47 
Great Northern Pref. .......... L3Gat co - Slee — Bee LH. «. 
Illinois Central Shares ........ 135 eo FSR co — 16... LK... IK 
Louisville and Nashville ...... 164h ww «= 163 eo — lh... 16% .. 1664 
Missouri, Kansas, and Texas .. SIA ce oo. o> Bee a..ce. a 

| New York Central .........0. 16% we 13g eo @ & co Seu ce Se 
New York, Ontario, and Western Ge ce 414 ow — 1 we WR. 47 
| Nortolk and Western Common 116 eo LSh «fp — §- 1123... GZ 
DIG PEGE scoccccccovassocecse 92 ee 91 A on We oo 
Northern Pacific ...........++¢ 1264x .. 123gx — 22..126 .. 1284 
| Pennsylvauia R.R. $50 Shares.. ar 64 coo ese Ges 649 
iacconcacsenats<eecesone oe oe 842_—its 9... 822... 5% 
Rock Island Co...........sss.0s We co SE tes ah Ee ce 
Southern Ordinary ..........+. SB cc Bh com fF. DE.. RB 
Do Non-cum. Pref.........-. 764 ee 76 co Soo THR oe TE 

| Southern Pacific ...........006 116g «(ow «=CSRECiww CG we NY... D1 
| Union Pacific Shares .......... 1772 « 3% wc — 13.. 1 .. 199 
U. S. Steel Corporation........ Tae ee 73 at? fe Tica Be 
EPP PPO concececscoescs - DS: « Be o— 2. 116 .. 115% 

| Wabash Pref. Stock........... ° 23 oo || an — 1 .. 18%.. 23 
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Foreign and Colonial Railways.—Canadian Pacifics 
continued to boom at first, but the shake-out on Friday was 
severely felt. They touched 261} on Tuesday morning, and 
after a setback on Wednesday went ahead again strongly, 
gaining 2} points on Thursday, but losing it on Friday. 
Grand Trunks have been in a state of fluctuation, the market 
being anxious for the safety of Mr Hays, who wasa passenger 
on the “Titanic.” Conflicting rumours succeeded one 

another frequently, and it was not until Friday morning thata 
Reuter’s telegram finally destroyed all hope that he was 
among the survivors. Trunks were then heavily sold. 
Buenos Ayres and Pacific have fallen on the passing of the 





interim dividend, and Argentines generally are inclined to be | 


weak on account of the délicate position in which most of the 
companies stand. Antofagasta Deferred has been showing 
strong tendencies, while Leopoldinas were on the downward 
grade. Cartagenas continue to descend. Entre Rios and San 
Paulo maintained firmness. The market has not escaped a 
certain feeling of nervousness reflected from other markets. 


The following shows the net movement on the week in 


‘| some of the principal issues :— 


** Making-up” 


-—Closing Prices— Rise Prices. 
Last week. To-dav. or Fall. Mar.26. Ap! 10. 
Antofagasta(Chili) & Bolivia(det) 165 1€6 + 1 .. BM .. 6 
Argentine North-Eastern...... £8} 574 Li Eos 
Brazil Railway Common ...... 98 ‘ 100 + 2 .. & 95 
Buenos Ayres and Pacific Ord.. SOR lke 93+ — Bsc I ts 
Buenos Ayres Great Southern... 1244 123} 2... 1243 .. 124 
Buenos Ayres Western ......- o BaMS co Tt — $.. 18% .. 132% 
Canadian Pacific .....0.c.ccwse 2573 . 9 + 13 .. 2394 .. 253% 
Central Argentine.... .......+ JO8ix .. 1074x — 14..108 .. lil 
Cordoba Central 5% Ord. ...... 96 ° 96 Sar — 
Entre Rios Ord.............+006 46. Oa + %.. & t3 
Grand Trunk of Canada Ord. .. 272 . 28 ds ~ vk. 24 cle 
Do Third Preference ........ 59? ° Eg — 3.. 53 E84 
Guayaquil & Quito Rly.5% Bds. 6L 604 — Ge Bs €0; 
Mexico North-Western Rly..... 34 se S34 — &.. Ba 33) 
Mexican Railway Ordinary .... SOR te 50% — Beso Se ae 
Do First Preference ....... . ee « + 14.. 137} .. 1374 
Do Second Preference ...... 94 ° 934 — .. 92% .. 9% 
DD s 6c cuspadesomesanestas . 15 15 ie —. ee 
ING ax bs nib tnbindic eee wine - 220 oe 225 S «eo OS. oe Oe 
United Railways of Havana.... 8&7? STh co Be MW ST 


Miscellaneous.—For the state of affairs in this market the 
reader is referred to a special note appearing in these columns 
to-day among “Notes on Business and Finance.” The“Titanic’’ 
disaster naturally caused a marked depression, but could not 
put a stop to business activities. The chief stocks affected 
were, of course, shipping and insurance companies. Inter- 
national Mercantile Marine stocks, referred to elsewhere, are 


quoted on the Liverpool, but not on the London Stock Ex- | 


change, though there are dealings in London. 
worthy that the Oceanic debentures, which included the 
“ Titanic” in their security, have held their quotation. The 
general drop on Friday affected nearly everything. Hudson's 
Bay, Marconi, and Shells all fell heavily. 


The following are the prices and variations of the more 
active shares :— 






Miscellaneous. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo “A” (Def.).. 254 .. 253 ..+ § | Lon. County & Wst. 20% .. 202 .. .. 
Armstrongs........ 244.. 244.. .. | Lon. Genl.Omnibus305 ..2964 ..—84 
Assted.Cement Ord. 7 #;.. T#..— 4 | Lyons (J.) & Co. Gy... OF ..+ ¥ 
Brunner,Mond &Co. 5 .. 5S¢y..+ gy) Marconi’s.......-.. SD es ak —— fe 
Coats (J. and P.) .. 10% .. l0yy..+ gy) Metpn.Elec.Supply ¢ .. 4 .. .. 
Eng. Sewing Cotton 265.. 2 ..— dy) Nat. Telephone Df.149 ..146 —3 
Gas Light, &c. ....1032 ..1034 ..+ 3  P. and O. Deferred..335 ..335 .. .. 
Guinness Ord. ....390 ..390 .. .. | Royal Mail Steam..115 ..115 .. .. 
Harrod's Stores.... 43... 43.. .. | Santa Fe Land.... 23%.. 28%..4 %& 
Hudson’s Bay ...... ist .1i8 -2 “Shell” Transport 5#.. 544..— a: 
ROE: cvncnctescne Rh, pas oe Vickers, Limited .. 2¢5.. 2¢3..+ dy 


the Mining market has shown few signs of broadening this 
week, and on Friday prices fell all round. The Kaffir 
market has been on the whole rather dull, and matters were 


not improved by liquidation on Continental account. The 
increase in the dividend caused an inquiry for Wolhuters. 
Diamond shares have been a trifle weaker on Continental 
liquidation. The chief feature of the Rhodesian section has 
been the movements of Bucks Reef. The rumours of favour- 
able developments at the mine sent them up on Saturday, and 
they were actively bid for until Thursday, when the publication 
of an official statement contradicting the favourable rumours 
put a damper on the activity, and caused a sharp relapse in the 
shares. The movements in Anglo-Continentals and Benues 
have been the most interesting feature of the Nigerian tin 
market. Anglo-Continentals were strong at the beginning of 
the week on rumours of favourable news from the property 
but profit taking followed the rise. Benues rose sharply on 
Tuesday, attributed to buying in a market short of shares, 
and the buying was continued on Wednesday which was 
followed by the inevitable profit taking and relapse. West 


| 
\] 


It is note- | 


Mines.—Apart from the activity in Bucks Reef, Benues, | 
Anglo-Continentals, and a few copper specialities, business in | 


| 
| 


| 





idle and dull. In the Australasian section, Broken Hil] 
descriptions have again been in request. Amalga:nated ting 
were supported on the issue of the full report. \fone. 
Morgans and Talisman have firmed up a little. Conn. 
shares have been a strong feature on the improvement in :1,, 
statistical position of the metal. Kyshtims were freely bonohs | 
on the issue of the returns for March. In the Miscellanesm 
group, Lenas have been on offer, on the news of the strike 
disturbance at the property, while the Alaska group have been 
supported, Cobalt shares are easier. 7 
South African. 
Closing Prices, Rise ric 
Transvaal Last To- or “yeee , ‘Te Ris 
Gold Mines. Week. day. Fall, Week Pe Fall 
DOE is cob<sahoden 1eR.. 1¢f.. .. | Deep Lever (Con.) ee 
Aurora West United ++ $+. «. | RobinsonDeep(New) 22 
Bantjes Consolidtd. it ie, WE wet 4s PRET ki voces oe 
Brakpan ..,.....++ 38... 34... .. |Simmer &Jack East 
City and Suburban 28 .. 2%..— ¢| Simmer Deep.. . 
Consold. Langlaagte lyk.. lg ..— ge Van Dyk .......... ay a 
Consold. Main Reef 44. +R..— dy Van Ryn Deep(New) at 
Durban Roodepoort lgx.. Ilgx. . | Village Deep ...... 2s 2» 
East Rand Prop. Siy.. 3gy..+ fy Witwatersr'nd Deep O14. Ok = 
er ae 43 4 ..—} iad, tr 
I cae dees lay. la 4 , fend, Diamond, &, 
RINE, dn Ceencas lvy.. lye... * | Anglo-French Expl B3+6 
Giencairn Main Reef fe Thee Central Mining and , 
Glynn's Lydenburg 14 .. lge..— & _ Investment sosese 102 10; } 
Goch (New) Pere o ss oe cs Cons. G rid Fields. . 454... + -2 
Heriot (New) ...... o.. 04'S Do 6 @ cum. Pref. Visi. ley. gy 
SME sadevssekees Sse Be ; Do 59% Ist Deb. 1035 ..1054 .. 
Y POORS  isnswckoes oo oo De Beers Def....... 20% .. 193 si 
Kleinfontein (New). 143.. i wom ty Do Pref.  2ecesese 172... 14 
PG Maikccasakads 28... 24..—asic Do 44% Exp.Deb.101 ..10i4 
| Lancaster West.... & os ® cc ce ae eee eeece 53-5 ae 
| Langlaagte Estate... ly... 12 ..— & Gc a. Mng & Finance liz.. 1 ‘ 
Luipaard’s Vlei .... ye... gy. «. soerz (A.) & Co. oe Le Hem 
May Consolidated .. i ee Beco ce Henderson s Trnsvl. tr , 3 
Meyer and Chariton 44 .. 4&.. .. H oe oes eee ss Tas a *s 
Modderfontein .... llyy.. 11$ ..+ ge oe am (New) 67%.. & oe 
RT cea Bow F a) as hs pegnaesra- Cane, tn. — is de 
Primrose (New).... ie. ¢ es - a “ °o — wusene } oe :. 
Princess Estate .... = ae cane fe Seetes 1s - Ith ty 
| Randfontein Central lf.. lsh.. .- ao A Vaal — ‘e 
| Randtonrein Estates 143.. 14g.. .-  * Di - — 
| Rietfontein (New)... 4%... $--— fs O non ae ae? 2 + <2 
Robinson .......... Sh... SE ..— § | Coeana Consolidtd. §f.. ii 
| Roodepoort United l¢y.. lgy.. .. — (Transvaal) on 
Salisbury ....  . as Wash R Jeverred teeeeeee Jiqe+ Ifa. ; 
5 s 5 a oberts Victor .... 44. ? o 
CO ivacaconsestoen THE.0 3 fReo - S. A. Gold T oh , f 
Simmer & JackProp, 1¢.. 1%-- +. Tein real ari <a oe +S 
SE MR cnccc 8 ss Bae ss 12 2 ee 
Teehevent Gold..... H.. Bi. . Transvaal Consolid, 1i).. 43 ..— 4 
“ROORRUY ccscccsss = ise Tbe a Trans. Est. & Devt. 43. fe--— dy | 
VOR ROG. occakecci« Mies. Sees es Rhodesian. | 
Village Main Reef.. 2%.. 23 ..+ gy Amalgamat’dProps. 4.. a ee 
Vogelstruis ...... fa eS) Ul Eee bye Ma? Agro 
West Rand Cons... $%.. _4§..+ 4y| Bechuanaland..... — 3 or eee 
Wolhuter Gold .... 14... lpy..+ dy British S.A. Chartd. 1jy.. 143..— & | 
Worcester ........ BB cc UB ac 2s | Beatie Rest .....006 i": Sie es 
Cam and Motor.... 1§9%.. lth..— «4 | 
Chicago-Gaika - 4..—-—@ 
Deep Levels. Eldorado Banket .. 2-4 2Qyn..-- 2 
Enterprise ........ lg .. le..— & 
Cinderella Cons. oe ae Beets NE ES edesdscsen 143.. 14j..— & 
CU EDs eckdgccss 23 .. 2$8..+ gy Giant Mines........ Zax... L4kx a 
Crown Mines ...... Th .. Th ee .. |Globeand Pheenix.. i .o lth. — & 
Durban Roodepoort 1¢.. 1¢.. G'dilds Rhod Devp. 1#4.. 13 ..— & 
Ferreira Deep...... 34 .. 3 » SUD a.ndackscnese dye 0 fy e— 
Geldenhuis Deep .. 2 .. 2 . MashonalandAgncy. #¢8.. #¢8.. 
ere a Biwe Be New Rhodesia Re duce ce 
Knight’s Central .. 9.. ?}.. Rhodesia Copper .. 44... bs ae 
Knight’s Deep .... 2g... 2g .. Selukwe Gold ...... oo §6— We ° 
ModderfonteinDeep 14 .. 14.. Shamva Mines qo: 44 ..— 8 
Nourse Mines...... 133... 1$8.. .. | TanganyikaConcess. 34.. 23)..— & | 
Rand Collieries .... yq.. 4%..+ | Willoughby Cons... }¥. m 
Rand Mines....... - 68%.. 644..— gh Zambesia Exploring 43. jut 
West African. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- oF 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon..... ° - 4%..— a! Gold Coast Amalgd. lfg.. 1f5.-—2 
RUOOE: ccccccseense lys.. lyy.. -- Naraguta (Nigeria) 
Anglo-Continental . 62 .. 4% ..—1g UM wiacvecneesegs is. ae : 
Ashanti Goldfields... 135.. lyy..+ @ Prestea Block “A" 1s Mie - 
Broomassie ....... ° $ oe } oo eo» | RayGeld Synd. .... 14... 14 ..—% 
Champ'n NigeriaTin 12 .. lyy..— @ Taquah Mining.... 14... la... -- 
| Fanti Consolidated. ¢4.. #4..— | Tin Areas of Nigeria B.. «Agee 
Fanti Mines....... = rr %.. .. | United Exploration  .- f£-- 
Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise | 
Last To- or Last To- of 
Week. day. Fall. Week. day. Fall. | 
Anaconda ....... . 8% .. 8¥x..— @ | Mason & Barry (£1) 3%... 34..+ 4% 
Arizona Copper.... 14¢8.. 1$8.. . Mexico of El Oro .. 64... 64 ++ -- 
Briseis Tin ....... ‘ i ¢#.. .. | Mount Lyell (£3)... 12... lt..— & 
British Broken Hill 2+j.. 2% ..— ¢. Mount Morgan .... 3x .. 2f#x..— 
Brcken Hill Prop... 2f.. 24 ..— ¢x | Mysore (10s) ...... 5a .. Stt.. t+ o 
Butters Salvador .. 2x... 2x .. .. | Nundydroog ...... 143.. lj .-- 
ar 143.. 14 ..— dy) Ooregum .........- §3-- freee 
Cape Copper ...... 62 .. €8 ..—3 O_O Se 13... ldy.- t+ th 
Champion Reef.... 44.. 44.. .. | Rio Tinto.......... Tig .. Tig ..— Q 
Dolcoath Tin ..... - 8. 34..+ dy| Siberian Prop. l¢s-. 1. fs 
ee re #4.. §4.. .. | Spassky Copper.... 4 .. 3t8..— ys 
Esperanza ........ | Pe RS Ok. Crea Hi oo 63. 8 
Great Cobar ...... 4gn.. 4y..+ & | Tronoh Mines K.. Sth.- + f 
Kinta Tin ......... » Mss Be cere te | WE cc cccnescveee 1}g.. ltd..— 
Lena Goldfields... 43... 48 ..—@ | 
West Australian. 
Closing Prices. Ris2 Closing Prices. Rise 
Last To- or Last To- of 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... gy.. #h-- «+ | Ivanhoe Gold Corp. 5¢y-- 5fz-- 
AssociatedN. Blocks 3 .. ee) ee - 2g .. 2x. 
Gid. Horseshoe Est. 2h. Bs -o+ #h| Lake View & Oroya ge.- fa-- 
Great Boulder Prop. 4%.. &.-+ s:|Sonsof Gwalia .... Lyy.. 1lde--+ tn 
Great Boulder Per. gh.. fee» -. |South Kalgurli .... e-- 8+ ** 
Great Fingali Cons. 43... dee ah! 
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CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 
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INTERNATIONAL LINOTYPE, LIMITED. 


March 31, 1912. 














RAILWAY COMPANIES. 


——— LIABILITIES. ASSETS. 
Crashed Gold Recovered. Amount, Inc. « . Amount Inc. or Dec. 
| - ol, pm ewes tee 955,057 — 488 Cash .. eee, + 362 
, : o editors ...... 239..— 763 Mergenthaler div 8,862 .. — 5 
MINE. ss Ss V Profit and io $214 ae : 
lg Be (V) rofitand loss.. 34,214... + 2122 Do shares + 579 
| Mill 5 é Mill. F S Total. Value, + peel a aes 954,888 .. 579 
| BE | 5s Mev 
i}  cspmnienas innit Ltd. sl 25 << 32 
| aida On. Ozs. Ozs. £ jalaaiaiins umn ft ; —_ « - 
] oo Lseeionesaeeee ae aaa 2 $20 S62E|(V) 14,805 SOOM occccs 589,490 .. + 1,847 ONS x. <caus 589,490 .. + 1,847 
| “a 221 
i} Claremont Mines ...... —_ ‘pi 706 Fi es P) 595 
1} Camp Bird .......00ees ini oe wa a < P) 36,874 —s ee 
|] Esperanza. ....ceecerees 16,640) V)$123672 a a P) £41472 
] Jumbo. vos nneee gens 3,000) .. 599 434 1,033 Loss | 59 DIVIDEND ANNOUNCEMENTS. 
elly’s Queen « ne ——— , 
1} Gold (two weeks) ..| 567] .. wi a V) 2,740 a 
Luipaards Vlei ........ 17,190} .. 1,602 1,953 3,561 (P) 1.180 Dividend % per== 2 % 
| Matabele Queen’s......| 1,451) .. 649 ee ‘a we i. esuieess 
| Mill's Day Dawn United | Company. Period To ane <3 aah 
(two weeks) ........ er oe es “a (V) 2,720 te = 33 
| New Brilliant Freeholds Interim Final. 2A s 
(two weeks) ........ 817| e - a (V) 2.360 _ FE  ———- —_— 
|| New Zealand Crown....| 1,822 (V) £4,253 a a P) 1,285 
\ New Ravenswood(month Aboukir nas a ; ..... Half vear Dec. 3] 8 3 g 
| ended March 28....| 1,699 202:(V) £2,726 (V) £1.864 ™ Alliance Investment , Half vear April 1 7 5 6 
1} New Chuquitambo...... 2,900) (V) £2,060 (V) £250(V) £2,310 es Argentine Great Westert 
|| Rhodesia (Farvic Mine)} 740) .. 360 153, V) 2,156 Railway ................ Half year Dec. 31 5 : ‘ S 
{| Susanna ee 362 145 ee Vv) 2,140 | Ashley Gardens Properties . Half year Mar. 25... 6 .* 
| Selukwe Colombia... 2,180} .. 806, 285 1,091 (V) 4,594 | Bank of Adelaide .......... Half year Dec. 31. 10 “ 10 
MED d cdxcckads Gan 4,618) .. 2,993 t71 3,664 (V) 14,745 | Bank of Montreal .......... Quarter April .. 34 % “* 24 % 
|| Willoughby’s Consoli- Bankers’ Investment Trust 3 ic 
1 CO Sikscosscsunne 6,143 .. | 1 Def. ..... cccescces- Half yeariApril 3  .. 7 5 
960 Broken Hill Proprietary . ; l 6d ps = : 
1] Buenos Ayres and Pacif 
| Railway .... Sates Half year Dec. 3 nil oe + 3 
| Campania Sansinena dé 
| ANALYSIS OF BALANCE-SHEETS. Carnes Congelladas .... Year Dec. 31 .. | .. | 10 | 25 
| Catalinas Warehouses ant 
} BABCOCK AND WILCOX. Mole Co.......... +44. .. Year Dec. 31 .. 3 
| Crane and Sons ...... .. a ee 10 % 
| December 31, 1911. Federated Malay States : ” 
| LIABILITIES. ASSETS. _ Rabber ......... 25 % 30 
\| Amount. Inc. or Dec. Amount. Inc. or Dec. | Great Western of Brazil 
| £ £ £ Railway ........ Half year Dec. 31 “ 6 6 6 
Sun. creditors .. 168,883 .. + 29,877 Cash ..........0. 234,744 .. + 32,426 | Gula-Kalumpong = Rubber 
Divs. unclaimed.. 903 .. + 13. Investments .... 555,246 ..— 988 Estates eee : . ee *. ls p.s -- -+ 
|| Reserve for fur- Bills receivable.. 19.920 .. — 8,32] | Hong Kong and China Gas.. Half year a ia i2 il 12 
| therexpenses.. 160,000 .. + 18,000 Debtors ........ 701,558 .. + 38,274 | Indo -European Telegraph 
| Pref.shares .... 100,000 .. ae Expenditure on | CO... . cer cccccccscces Half year De 3) - 21 13 21 
\| Ord. shares...... 830,000 .. ei OTEOTS ..ccccce 93,490 .. + 57,244 | London Trust Co. (Def.) Yea Mar. 3) ee os 5 5 
|} Reserve fund .... 700,000 .. +100,000 Stock, &c........ 387,203 .. + 50.447 | Montreal Light, Heat, and 
|| Dividend fund .. 245,000 .. + 25,000 Land, plant, &c.. 547,892 .. + 14,632 Power...... ...--.+0-. Quarter April 3 5 8 
|} Profitandloss .. 345,267... + 5,824 | Montevideo Telephone Co.. Half year Jan. 31 + 6 6 
in cuteiabtiataiaiss sais ———— | Mount Elliott .............. ; oa 5s p.s. -- |108 p.s 
 ereree 2,550,055 .. +178,714 Total. .ccses. 2,550,053 .. +178,714 | Nitrate Railway ........ .. Half year Dec. 31 7 8 
| Parke’s Drug Stores ........ Half year Mar, 31 6 6 
A, W. GAMAGE. Premier Oil and Pipe Line.. Quarter Mar. 31 10 10 
} Santa Catalina Nitrate .. Half year a 15 15 
| January 31, 1912. Scottish Trust and Loan Co 
LIABILITIES. ASSETS. _ Of Ceylon ...........0.. Half year... 5 ee 5 
Amount. Inc. or Dec. Amount. Inc.or Dec. | 50uth KalgurliGold Mines., Half year .. “< Sd ps. =. | 1s p.s. 
£ £ £ Sungei Kapar Rubber . Year Dec. 31) .. oe 50 55 
|| Ord.shares ...... 150,130 .. + 15,130 Goodwill........ 43,200 .. Telephone Co. of Egypt 
Pref.shares .... 167,206 .. + 12,206 Leases, fixtures, _ (Deb) sesseereesee -«-. Year = 9 - 10 
Debentures...... 102,119... ” pasar peeing 7.892 .. + 20913 | United States and South 
Cash on deposit 9,610 .. — 1,494 Buildingsacct... 187,506 + 15,425 | American Investment 
}| Unclaimed Divs.. 230 .. + 107| Stocks.......... 140,629... + 3,192| ., Trust Co. (Deferred) .. Half year April 4 ee 5 5 5 
}| Creditors ........ i = a if: ange 30,200 .. + 624 | Wolhuter Gold Mines ...... Half year April 30 139d ps. ls6dp.s 
Bills pay able .... 7,292 .. — 1700) Debtors, ........ 16,110 .. + 6,219 | 
en iswanel 36,667 .. + 11,293 Prems. paid .. 3,278 .. + 3,278 | oo 
leanne wreee eo -» + 4,000 Rents Rec’able 4676 .. + 2,162 | 
eases red. fund 278 .. + 3,278 Investments.... 42,346 .. ee > 
] Pottanitiose'.” sig08 << $210) Leasenold prop. 1220". —"” ss | Aotices and Reports. 
Deteh...cocees 567,817 .. + 51,470 TOI. 200.00 567,817 .. + 51,470 | — 
| 


December 31, 1911. 


LIABILITIES. 


ASSETS. 
Amount. Inc.or Dec. 
£ £ 


Amount. Inc. or Dec. 


£ 
Persian line .... 25,244 .. an 
23; Freehold prop... 26,264... + €,393 
21,844 Debtors, &c ..... 116,843 .. + 9,684 
41,901 Investments (re- 
2,313 serve fund).... 1€0,619 .. + 8,648 
1,588 | Investments (div. 


Shares issued .. 425,000 .. es 
Uncl. dividends. 567 .. 
Sun. cred. bals.. 94,214 .. 
Reserve fund.... 205,503 .. 
Dividend fund ee 69,782 .. 
Interest, tc. .... 16.673 .. 
Profitandloss .. 44,019 .. 


L+++++ 


Unappr. invest- 








ae 363,914 .. + 30,054 
Investments in 
| telegraph cos.. 25,000 .. 
Deposit with Rus- 
| sian Govt. .... 35,476 .. 520 | 
Materials, &c..... 9,487 .. + 1,254 
GE Wao cucceee . 45,051 .. 12,006 
_ eee 855,558 .. + 48,486; Total.......... “B5SE5E .. + 48,486 
PRIMITIVA GAS OF BUENOS AYRES. | 


December 31, 1911. 











LIABILITIES. SETS. 
Amount. Inc. or Dec. mg Inc. or Dec, BANKING COMPANIES. 
Pref. shares .... aceunee & hasty bullings, Eas ‘ rate AGRICULTURAL BANK OF EGYPY.—The report for the year ended 
Ord. shares see+ 1,249,900 5: + 50,000 Office ‘furnitare "6,495 * + 6.220 January 31st last states that the net profits have amounted to 
OP res... 512200... — $,400) Electric section 540,000... — 8,200 £562,747. From this amount there has to be deducted the 
yy Plate Debtors ....-. 181,581 .. — 45,239 | service of the debentures issued, {#232,963, and provision for the 
“Buenos Ayres” 546,198 .. — 3,802 Stocks of coal, 368,899 .. + 52,335 | reserve fund, {£41,602, leaving {#£285,181. The ordinary shares | 
; debs.......... 245,771 ..— 4,229 momesinnann.. 45.235 .. — 20,140 have to receive a dividend at the rate of 5 per cent. per annum 
ite 2911) 145,000 .. + 145,000) Retiro Works The directors now propose a dividend at the rate of 7s per annum 
Creditors Saar ease ah ensss | ere — = a _ the wnat year on these shares, and - the sae shares 
Poni, 1eb-int. 18.364 ...4 2,428) Cash .......... 37.166 .. — 12,222} Of #27 per share. On January 31, 1912, the total arrears out- 
Seon fund .. 9,567 ..— 579 standing were ££515,720, against {£502,582 on January 31, I9IT. 
ia > aa + + 6,321 | Of this sum {£190,037 represent interest, and have been entirely 
Proiit andioss.. 190687 .: —. ‘an set aside. The remainder, namely, /£325,683, representing 
— - senate sities a capital overdue, has been entirely deducted from the profit and loss 
WAY seve 5,420,578 .. + 147,584 Total ...... 5,420,578 .. + 147,584 | account before arriving at the balance available for distribution. 
— ————————— 








MEXICAN RAILWAY COMPANY.—The report for the half-year 
ended December 31, 1911, states that the sum at the disposal of 
the company, alter payment of {60,000 interest on the six per cent 


erpetual debenture stock and the provision of £12,750 for interest | 
p 7 


and sinking fund on the four and a-half per cent. second deben- 
tures, is £148,107, which will suffice for the payment of the full 
dividends tor the half-year on the first and second preference 
stocks, leaving a balance of (15,584. Out of this it is proposed to 


19,184| eq. fund)...... 67,660... + 4,980| pay a dividend at the rate of 1g per cent. per annum on the | 


ordinary stock, absorbing £15,501, and there will remain a balance 
of £83 to be carried forward. The gross earnings of the line in 
the half-year amounted to $4,053,091 or a decrease of $164,636 
compared with the corresponding half of 1910. The receipts trom 
passengers and luggage increasec $72,710 and from express $48,671, 
making a total increase of $121,381 from passenger train traffic. 
The receipts from foreign goods decreased $174,497 and from 
national goods $115,656. Sundry earnings increased by $4,136 
The working expenses were less by $237,098. The saving effected 
iS principally due to the use of oil fuel instead of coal. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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= i | a 
| Profit Appropriation. 
|Balance| After omy ——___—_—— ne : Corresponding 
| a on Saf eriod Last Y 
Company. | Period | from | Pay- \abiefor| ‘Dividend. [agree tcl st Year 
| Ending. | Last (ment of ‘pj .tri- a ; 
Account. Deben- j4; Ordinary. | Prefce, | Reserve, | Balance Div; 
jane ution | mel | Deprecia- | Forward Profit. | 2 - 
Interest. Rate. Amount. Amount | tion, &c. C dend. | 
Banks. 7 £ :) =! E | CT. 8 its 
London Bank of Australia....| Dec. 31 24,951; 72,532 one 5 — 12,035) 42,000; 25,043, 68,708 5 | 
OTHER CoMPANIES. | | | 
Anglo-Portuguese Telepbone..| Dec. 31 4,723, 21,159) 25 882 8 8,000; .. | 12,500; 5,382; 17,331 g | 
AUR MEE noscdcesthon<: | Jan. 31 | 11,830, 27,735| 39,565, 10 13,765 8647/4333, 12.8201 26393 1p 
Babcock and Wilcox ........ | Dec. 31 | 68,643 379,224! 497,867, 28 | 232,400| 6,000, 140,000 69,4671 362360 95 
ee +..+.| Dec. 31 | 577,623, 1,200, ee, ek we 2703 5 
British and Australasian Loan) | 
REET scsindeceveecsces Dec. 31 | 14,090/ 17,259] 31,349, 7 | 14000 .. | .. | a73491 1809 7 
Calcutta Tramways........+- Dec. 31 | 1,661, 72,243) _ 73,904) 7 48,163; 11,823) 10,000; 3,918) 63.626 6 
Ceylon Tea Plantations ...... | Dec. 30 | 7,910} 94,796) 102,706, 40 66,293) 5,801) 16,700, 13,912) 76,546 35 
Clayton,and Shuttleworth....| Dec. 31 | 8,708 69,084) 77,792) 5 22,500) 17,500) 22,557; 15,235) 66,533 5 
Hastings and St Leonards Gas Dec. 31* | 48.286 12,114) 60,400 | 34 '} 11603, .. | = 2113) 46,684) 


| 





Higblands and Lowlands Para| 
Rubber ......cccccccces | Dec. 31 10,743) 115,905) 126,648 


| 314 108,783, .. | 10,000 

Indo European Telegraph ....| Dec. 31 11,327; 81,771) 95,098) 10 42,500) oa ol 38,454, 12,1441 70.477 40 

International Linotype ......) Mar. 31 | 4,364) 43,721) 48,085) 8 44,398} .. oe 3,687! 44.840 7 
Kelani Valley Tea .......... | Dec. 31 | 519; 17,790) 18309 40 13,180) 360) 2,891 1,878; 6,239) 15 

London Asiatic Rubber and) | 

Produce ......sessseee++| Dec. 31 | 11,499} 54,094 65,543! 35 52,500; .. | .. | 13,0431 43,642 95 
London Trust ............-: Mar.31 | 6,411) 53,474) 45,885 5 9,417) 16,950 10,000, 9,518 33,848 5 
Lunuva (Ceylon) Tea and) 

BEE oe cwsscscccesees | Dec. 31 3,273; 17,087; 20,360; 2 i ee 1,250) 3,131) 13,134 9 
Nuwara Eliya Tea Estates ..| Dec. 31 | 2,341! 20,250) 22,591) 8 17,600) - 2,500 2,491; 21,296 5 
Oriental Telephone & Electric) Dec. 31 | 18,100 37,460! 55,560) 8 14,345 3,000 14,500, 23,715) 35,513 8 
Pacific Trust Association ....| Dec. 31 | 2,857 7,720) 10,577) 6 5.650' .. 2,000 2,927) 6,603 54 
Pavawatte Tea and Rubber ..| Dec. 31 862) 34,167) 35,029) 25 | 28.750 .. | 5,000, 1,279) 21,127 17, 
Primitiva Gas of Buenos Airet} Dec. 31 56,495, 276,386/ 332,88), 8 | 100,000, 125,000) 55,944) 51,937) 285,762 8 
San Patricio Nitrate ........ | Dec. 31 | Dr.2,194) 1,612|Dr. 582 ‘i ba aie és \Dr. 58: 203 
Scottish Ceylon Tea ........ | Dec. 31 355 7,301 7,656 10 4,100 630 2,249) 677 4,272 7 
Thomas Tilting ..cccccsece: | Dec. 31 15,280 26,661); 41,941 5 7,000 16,500) 2,514) 15,927) 29,862 5 
ke eee | Jan. 31 | 492 18,343) 18.835 » tas F See 6,393 1,263) 13,854 





Consequently any encashments made on account of the sum of 
£E515,720 will go entirely to the profit of the year in which they 
are effected. 

LONDON BANK OF AUSTRALIA —The report for the year ended 
December 31st last states that the profits, after deducting manage- 
ment charges and all taxes, including the Federal land tax and 
State Government land taxes, amount to £99,696, to which is 
acded the amount brought forward of £24,951, together £124,647. 
After providing for interest at 44 per cent. on transferable deposit 
receipts for the year / 27,164, transfer to reserve fund £40,000, and 
grant to officers’ provident fund £2,000, there remains a balance to 
be dealt with of £55,483. The airectors recommend a dividend of 
5 per cent. on the ordinary shares, leaving to be carried forward 
£25,042. Thepast year has again been an active one in Australian 


trade, 
INSURANCE COMPANIES. 


ATLAS ASSURANCE COMPANY.—The report for rgt1 states tha} | 
in the life department the net new sums assured for the year were 
£402,839, with annual premiums of {12,027 and single premiums 
of £2,122. Claims by death numbered 169, for £151,238, includ- 
ing bonus additions. In addition, 47 policies matured, assuring 
£31,661. The premium income amounted to £187,427, and the 
total revenue to £267,869. The life fund increased during the 
year by £27,425, and stood at December 31st last at £2,113,216. 
The net premiums of the fire department were {1,041,165, and 
the losses £561,835, being 53.9 per cent. of the premiums. The 
underwriting surplus ef the account is £89,318, and the profit 
£89,330, of which £30,735 has been carried to profit and loss 
account. and the balance left in the fire fund, bringing it up to 
£1,066,577. In the sinking fund and capital redemption account 
the premiums were £10,243 and the claims £1,900. The fund 
was increased by £10,355 to £88,083. The sum otf £30,735 has 
been transferred from the profits of the fire department. The 
profit and loss account will show a clear balance of £66,000. The 
directors have declared a dividend for 1911 of 6s per share, free of 
income-tax, of which 2s per share was paid in October last, making 
25 per cent. upon the paid-up capital for the year. 

LONDON AND LANCASHIRE FIRE INSURANCE. 
the London and Lancashire Fire Insurance Company for 1911 
states that in the fire department the net premiums amounted to 
£1,607,107, and the net losses to (756,844. The fire fund reserve 
has been increased from {625,000 to £643,000, and £294,852 has 
been transferred to profit and loss account, The net premiums of 
the marine department amounted to £183,252, and the net losses, 
paid and outstanding, to £123,399. The marine funds have been 
increased from £154,681 to £173,500, and £30,096 bas been trans- 
ferred to profit and loss account In the accident and general 
department the net premiums amounted to £556,598, and the net 
losses, paid and outstanding, to £293,634. The accident fund 
reserve has been increased from {215,000 to £223,000, and £47,646 
has been transferred to profit and loss account. Interest on 


—The report of 
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". 
investments from the several accounts has yielded a total o 
£94,862. The amount standing to the credit of profit and loss 
account at the closing of the accounts for 1g10 was (641,184 
From this is deducted the interim dividend of 1os per share, less 
income-tax, paid in November last, leaving a total! available 
balance of £1,045,512. The reserve fund has been increased to 
£1,000,000. A dividend of 13s per share, less income-tax, is to be 
paid, making, with the interim dividend already paid, a total dis- 
tribution for the year of 23s per share, less income-tax, and 
£653,527 carried forward. It is the intention of the directors to 
increase the interim dividend for 1912, payable in November next, 
by 2s per share, less income-tax, making a total annual distribution 
of 25s per share, less income-tax. 


MISCELLANEOUS COMPANIES. 


CALCUTTA TRAMWAYS COMPANY.—The report for ry11 states 
that the gross receipts amounted to £202,548, while the working 
expenses were £114,385, leaving a revenue balance of /55,163, 
which with the balance trom 1gio of £1,661 makes /59,525. 
Interest on debenture stock and bank advances, dividend on 
preference and crdinary shares paid, absorbed together / 44,944. 
leaving an available balance of £44,880, The directors propose to | 
pay a final dividend of 4s 6d per share, making 7 per cent. 'or the 
year, adding to the depreciation fund £10,000, and carrying forward 
£3918. The depreciation fund at the commencement ol the year 
stood at £59,602, After adding thereto £1,622 interest on invest- 
ments and {10,000 proposed to be ailocated as above, and | 
deducting £7,088 written off for renewals during the year, the fund 
will stand at £64,136. The traffic receipts amount to / 200,3°4— 
an increase of £15,470. 

INDO-EUROPEAN TSLEGRAPH COMPANY.—The directors re 
commend a dividend for the six months ended December 31, 19!T, 
of 17s 6d per share (making, with the interim dividend already 
paid, 6 per cent. for the year) and a bonus of 20s per share, a 
free of income-tax. They also recommend a special distribution 0 
15s per share, free of income-tax, out of interest accrued during the 
year upon certain investments and advance accounts. 

THOMAS TILLING,—The report of Thomas Tilling, Limited, for 
the year ended December 31, 1911, states that the accounts pane 
profit for the year of £29,661, which, added to £15,280 broug 
forward, amounts to £44,941. After providing for the interest on 
debentures and the interim dividend on preference shares paid last 
July, torr, there remains a balance of £33,691. Of this £5.28 
was paid to the preference shareholders on January Ist last, @ a 
the directors recommend that £2,514 be transferred to a — 
fund, and that a dividend of 5 per cent., free of income-tax, be —« 
on the ordinary shares, exclusive of those made over to the vane 
for the company, leaving £15,926 to be carried forward. All he 
debts have been written off; the sum of £773 has been set asi ; 

for leases sinking fund, and for properties held on annual tenanci¢ 
with expected permanency of tenure. 
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+ m United Kingdom has taken 1,106,000 qrs; the Continent 
Che Connmmerrial Gimes 1,555,000 qrs; and ex-European countries, 479,000 qrs. 
. 5 
CoMPARATIVE PosiTion and PRICES 
—_— | 
Year Fortnight This | 
THE CORN TRADE. | Ago. Ago. Week 
oiaiicadtiailiaaniiaiesinerahitininctichsapicintoninininasinatslananceaeles jestabeaiiditibtiemekateniite, ae 
Mark Lane, Friday Evening. | Theoretical U.K. stocks of Foreign wheat) Quarters. Quarters. | Quarters. “ 
and flour in first hands .............. .| 1,818,000 | 1,000,000 | 1,365,000 
Under favourable weather conditions farm work has proceeded | Farmers’ (theoretical) stocks in U.K. ...... | 1,796,009 | 2,598,000 | 2,369,000 
| with rapidity, and arrears fast disappear, while reports to hand On passage, U.K. direct ..... sicaten deentien 4 1,966,000 | 2,007,000 
= 1g _ wheat remain disti ‘ able Continent direct .............. | 3,167, 1,777,000 | 2,401,000 
respecting autumn-sown i; = ee stinctly favourable. - for orders U.K. or Cont. ...... 2,932,000 | 2,451,000 | 2,345,000 
Market con ditions again disclose genera firmness, and a sus- | Bushels. | Bushels. | Bushels 
tained deman d was observable on spot for breadstuffs, though the | ee Pe We TL Rises ncccesecs 37,227,000 | 59,82€,000 | 55,574,000 
reserve of sellers tended to render business rather difficult. Do do in Canada .......... —— ——— —_ 
i . . ; ce scare eo Ss ¢ 8 hi 
| Native whe - further advanced in price on scarcity as farmer | Onasta average price of British wheat 3 3 4 4 35 4 
are too busily occupied upon the land to attend to threshing | Liverpool graded, May per 100 ibs........ 6 8% 7 103 7 103 } 
| operations. Feeding stuffs commanded good su pport, and all | Paris, curreat month a Gs 6 cena ; 4410 49 4 5l 6 
os : 7 erve ' Berlin, May Ce cceves 42 il 47 0 48 5 
smtions offe sery ! r } ’ ’ 
description offe red with reserve. Eng glish whe c firmer until Budapest, April a GE PRB cc cece 45 4 41 3 42 4 i 
| pressure to sell arises. Whites delivered up range to 42s 6d, | Antwerp, Plate << re a 36 o4 37 9 | 
| ae reds 41s 6d per qr, 504 lbs. Imported descriptions are | Chicago, May o SR ceceees! 29 6 34 14 37 0 
| quieter, and generally easier. The continued strong position of | Winnipeg, May » 48C Ibs 3 8 33 103 34 5 
> ; ae ) r ho reve TS sellers indiffe > 7 + a ‘s a . j 
spot and er heen a nore nes different in their | The following table estimates the home consumption ot wheat || 
te oO $s 2 > chin: S x | 
offers. No. 2 Northern Manitoba, 445 3d, ex ship; 445 od e€X | during the harvest year 1911-12, contrasted with 1910-11, 1909-10, || 
| quay. Australian, on spot, 42s 9d; Indian, 42s 6d landed. | and 1908-9 : ae i} 
South Russian, ex granary, ranges up to 43s 6d, according to | ——— in ; 
| condition. Flour remains firm, the tendency in some cases 1911-1912. 1910-1911.| 1909-1910. 1908-1909. | | 
being stiffer, while American mill prices are still out of line , ; || 
with the spot equivalent here. Minneapolis first patents, 31s 6d | — as : . ; : 1 
thay Pp ge tee ae salle! teieiieeieeali a8.) 1 owts. cwts owts. ewts. 
to 323 6d; Manitoba export patents, 29s upwards, both landed | Importe—Wheat (52 weeks to April 6), 55,855,000 59,585,400, 60405.100 4.470 800 | 
Australian patents, ex store, 27s to 28s Iron Duk ITS, EN ene ; : 6 255,500 6,276,000 7,735,000, 7,734,400 || 
store. Country patents railed to London range at about “Be od 
to 298 6d per sack. Of wheat cargoes, New South Wales, 62.108 500 65,661,400 68,140,100) 62,205,200 
| Ja I ary, cK ld 208 10! -d to 408 ; February, OS od net: M ch, Add week ending April 15 — Wheat.. Se * aan ee “aie | 
xs 6d; April, 398 3d to 398 6d. Victorian, March 4rd sailing Flour.... _ ats ° 
| 40s; March asth, 39s 3d. South Australian, January, 4os and Total imports 33 weeks ......| 64,883,600 67,685,400 70,796,300, 64,556,700 
| gos 134 d; February, 398 7%d; early May, gos 3d; Blue stem | pees exporte—Wheat .........-.+6- 433,800 140,100 184,800 237,100 
| and Walla ombined, ] anuary, 40S 6d to 40s 7! d: nd Barusso. } WeOGP ccccces: eecccces 100,700 70,400 65,100 48,700 
11 60 lbs. May-June, 37s 6d. Grinding barley firmer on persistent | " 
a aie chil senda Ol edilers, Gale athe saineahoedh? liad Net imports .........6+-++- 64,549,100, 67,474,900, 70,546,400) 64,270,900 | | 
scarcity, and reser\ ts rs. dessa 1s quite nominal, being ‘ 
1 ; he estimated sales of 
practically unobtainable at present. Persian, 27s, ex ship; | aa so oun ahead pikdnadsinnsaaiiel 27,382,700 24,423,700 26,674,100, 30,261,800 
Indian, ex quay, 28s to 2&s 6d Maize continue in smalk | 
upply, ar d the quality of Odessa shows no improvement. Prices | Thirty three weeks’ home supplies . 91,731,800 91,898,600, 87,220,500 94,532,700 
is a rule are supported without ary difficulty. Odessa, | - 
damaged, 27s, and mixed with Indian, 32s landed. American, | Average price of English wheat per a : 50 : 33 : 33 7 
328 6d quay terms. Oats maintained and dearer since last ag oR Sr “3 13 6 113 719 8 103 |} 
week. Trade dull. ‘late, 20s 3d, ex ship: 20s 6d to 21s} —s bushels. | bushels. | bushels. | bashels | 
landed. Wheat: Of imported description No. 2 Northern | “Visible supply” in US. commana. 56,312,000 30,993,000, 29 495.000, 41,678,000 | | 
. " = ine a( 6,603,400, 15,800,900 22,327,500 | | 
Manitob sed at 43s 6d, ex ship; 44s 6d, ex quay; No. Do do = in cwts...| 30,060,000 16,603,400 15,800,900 22,527,500 | | 
ditto, gas od, ex ship, sellers. Flour: Australian patents, 28s, 
A ee eae oe ee COMPARATIVE AVERAGES OF GRAIN. | 
The following is a statement showing the Quantities Sold and || 
The f ving is extracted from the fortnightly wheat lett the Average Price of British Corn (Imperial Measure) in the six || 
published by Messrs Montgomery, Jones and Co., of Liverpool. | weeks ended April 13, 1912, and for the corresponding week in || 
lated the 1>th inst - each of the years from I9gII to 1908 :— | 
Markets have ruled firm, and advancing all through Easter aad 8 AVERAGE Prices | 
week, but are now quiet and easier. Germany, France, and | senearsne mete ——— 
talv } ive hee Vv o r oO > - soi ‘ L ‘ ppecesetinag 
etal) he e en buying early cargoe ; as their stocks and | Wheat. Barley. Oats. Wheat. "Basler. Oats. 
farmers’ deliveries are very limited. United Kingdom sto ks | _ - } 
are now in reneing but still oo low. Liverpool May 1912. qrs beh oe pA 2 : s : ‘. ; 
futures during the past two davs have lost all the advance, | April 13..| 26,967 »266 £02 
but July is 114d, ond October 2d per ‘See tis donee - tee ee 6. «703 é 7758 9 12:869 0 34 4 30 3 21 9 | 
alen chow ax ; 7 a oe 6 : ' 10 7,75 2,85 
| 2 ww an advance of 1s to 1s 3d per 48o Ibs. Paris is 2s 2d, ) ot 4 10'327 4 11,278 1 34 «(1 3110 | 219 
1] Berlin 13 sd, Budapest 1s 1d, Antwerp is 3i4d, Chicage 16 | 49,528 1 9,232 4 | 14624 7 4 0 sl2/| 2 8 
|| 28 10%d, and Winnipeg 614d per 480 Ibs dearer on the fort- | 9..| 66,406 1 | 13572 4 | 13,01h 5 4 1 31 7 21 8 
|} night. Consols are 78% to 783 
i 4 8. 5 ww 3 23 2 18 3 
ther ..| 46063 7 | 7,806 4 | 13,339 5 
| eave ither and C Tops. —Rough and ungenial weather continued a voeer "| 70,453 0 | 17,583 6 | 15591 1 33 7 35 | 18 3 
| ¢ ll last week, when eight degrees of frost were registered in | 1909 12....| 2878! 6 | 3,307 3 8,550 7 38 : 27 8 | 7 : } 
| Many places in United Kingdom, Germany, and Russia. Fol- | 1908... | 39,650 3 | 8172 5 | 17,404 5 201 % 1 | { 
ee bright dry days, frosty nights have checked vegetation, | _—— 
| and the growing wheat is not looking ¥ so Vigorous and healthy 
as at end of March, but the official area of autumn-sown wheat | 
oe of cial ; f autumn-sow IRON AND COAL TRADES. 
's 2 per cent. larger than last year. No February and Ma rch, THE 
dur “ | 
1] ae the past 26 years, have been so mild and humid as the eee {| 
| ast t) months. The growth on grasslands helped farme The outlook in the pig-iron trade has improved considerably || 
the os feeding stuffs, but pastures are now bare. During | this week. It is true the effects of the coal strike are still felt, | 
aa inter months ending March 31st the rainfall in England und that very little pig-iron 1s being produced. The demand, {| 
| and \ ‘ > > re, t nt < ‘ ' 
i] rainfall t} as 41 per cent. above the -alptainn., >» and the winter however, 18 very strong, and as sup plies are limited stocks are 1} 
ll the y = ames Valley as much as 62 per cent. above | jing materially reduced. Buyers have been much readier to || 
it to fast on average of 23.53 inches. This is in great contrast do business than sellers, evidently believing that prices will 
»)> 1as summer’s > - , } uw 35 . 
| per cent. be ea —— _ the nana locality, be a h was 35 advance. A good business has been transa: — for forward }| 
i] Le f iain Chicago “Mae ae ae a oa Re | delivery. The position, therefore, shows every sign of im 
| t105 ts per 60 lbs ( os ; 8 a a sie a ore 4 proving, and when coal is being re eived-in larger quantities 
| cents. the aver: 9 ee rane bce gpa a aa a anes of furnaces should be restarted. Business in the 
“s age price of the last four years on this date + . Producers are 
The closing prices of Mav during tt st four year sont hematite pig-iron trade continues to improve. roducers al 
es : ay > as rf re Ss gos, . . . ™ . i 
110! 1909 "3am ‘ seen . ae - os ; — ; meeting with a good inquiry now that the steelmakers have 
Liverpool “ May erent pe tle ig dlp: pe resumed work. Friday’s Glasgow prices are as follows: 
7 ay futures ”’ closed last night 7s 11d per too] © ‘ , : thal. a 1 
‘2S, @8 compared with 7s -d the last four year average on this | ‘ leveland, 53s 6d cash, 535 8d twenty-one days, 535 9d to 
late. The wer~tind . ers alk , > months; buyers, 
Cate. The closing prices of May during the past four years— | 53° 9%4d one month, 54s 4%d to 54s 4d three months - sell 
1908, =s 6d: 1909, 8s 1134d; 1910, 6s 14d; 1911, 6s 9 a. $38 6d cash, 53s 94d one month, 54s 4d three months; sellers, 
th a :s 4a ; S oF i tone. sleakie acer eben 
’ N rth America.—The United States’ markets have been | 2d more. ers ae bu o See re — 
nder } e . e . 7 ot S rs Se . 
ys ‘he influence of a local crop scare, Chicago market pene = Pica ss tally —-sageliager 7 888 eiiess-tnal de 1, 16,868 | 
tion pr “Acited on bears covering. The bureau reports condi- | 1,000 tons; Middlesbro’, No. 3, 392,888 tons; standard, 16,865 || 
ean Vinter wheat crop on April 1st as s% per cent. below | tons; hematite, nil. 
we ~6average of the past ten years. Canada has been quiet, ert Si. 
and N nnipeg scarcely moved because the Canadian visible Our Middlesbro’ correspondent’s report, dated April 18th, is | 
‘upply is enormous, and the seed-time has been very favour- | as follows :—Pig-iron : Works are gradually resuming opera- | 
ible, hile the opening of navigation is three weeks later than | tions after their enforc ed idleness, but the supply of fuel is still || 
usual uncertain and it will be some time yet before they are in full 
. ie World's Fortnightly Shipments. —3,140,000  qrs—are swing. Meantime considerable business has been done in Cleve- 
182,000 qrs more than during the previous fortnight. The land warrants at advanced prices, and makers are now quoting 
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54s per ton for No. 3 Cleveland, G.M.B. A brisk trade is re- 
ported in hematite. The price of mixed numbers is now 70S 
per ton. Manufactured iron and steel: Demand is good, and 
works are certain of a busy time, as they already have abundant 
specifications against orders booked. Steel ship-plates, £7 1583 
steel ship angles, £7 7s 6d; iron ship-plates, £7 10S; iron ship 
angles, £7 58; iron bars, £7 55, all less 2} per cent. Steel 
rails, £5 158 net. Iron ore: Consumers are not in the market, 
as they have large stocks. Prices are maintained at: Best 
Bilbao Rubio iron ore (so per cent. iron), 21s 6d; Gellivare and 
L/K Swedish iron ore (60 per cent. iron), A grade hematite, 
ats 6d; C grade Cleveland, 21s 6d; F and G Basic, 21s 6d, 
c.i.f., North-East Coast ports. 


The Jron and Coal Trades’ Review writes as follows respect- 
ing manufactured iron and steel :—‘‘ The market for finished 
iron and steel remains very strong, and the great majority of 
producers are in a highly satisfactory position, having a heavy 
weight of work upon their books already, and the prospect of 
good business ahead. The upward movement in prices, to 
which we have previously referred, has now become general. 
Almost all kinds of finished iron and steel have been advanced, 
and the action of the North of England makers last week in 
raising the price of steel plates and angles 10s per ton has been 
followed by a ss increase in Scotland. At the quarterly meet- 
ing in Birmingham on Thursday there was also a very strong 
tone, and several changes were made, all in the upward direc- 
tion, among them being an advance of 10s in iron bars, making 
the quotation for marked bars £9, and that for unmarked bars 
£7 158 to £8. Indeed, quotations generally are at a higher 
level than has obtained for some years, owing partly to the 
strong demand and partly to the increased cost of production. 
This circumstance, however, does not seem to check business, 
which remains good, particularly in regard to shipbuilding 
material. The shipbuilding industry is in a very satisfactory 
position, and is calling for large deliveries of material, while 
the outlook is good, there being a large tonnage of work on 
hand. Steel ship-plates on the North-East Coast are now quoted 
at £7 15s, and steel ship angles at £7 7s 6d. Galvanised and 
corrugated sheets are also in particularly good demand, and 
£12 per ton is now asked for 24-gauge for early delivery. 
Railway material is in wide request, and although no advance 
in rails is announced, the minimum standard quotation for 
heavy steel sections is firmly maintained at £5 15s. Altogether 
the finished branches of the iron and steel trades are in a much 
better position than they have occupied for some years past.”’ 


The coal trade is slowly recovering from the dislocation at 
the collieries caused by the strike. Work is now practically 
in full swing, but the output is still comparatively low. Prac- 
tically the whole of the coal produced is being used for manu- 
facturing purposes, and there is a good inland demand. The 


‘export trade is, however, rather restricted. The general out- 


look has much improved. At Newcastle business has been 
rather active. There is a good inquiry, mostly for prompt 
shipment. Prices, on the whole, are rather easier, but do not 
show a very material change. The latest quotations are as 
follows :—Best steams, 198; smalls, 138; best Northumberland 
unscreened, 16s 6d; gas coal, Durham, 17s; foundry coke, 20s. 
The position in South Wales is becoming more settled. A 
large number are at work at the pits, but there is a lot of re- 
pair work to accomplish, so that the output is necessarily re- 
stricted. Every day now should make a great difference in 
the supplies of coal available. Buyers and sellers are display- 
ing a more cheerful view of the position. Quotations :—Steam 
coal: Large best, 23s to 25s; seconds, 21s 6d to 22s 6d; ordi- 
nary, 20s to 21s; drys, 20s to 24s; smalls, best, 15s to 15s 6d; 
smalls, seconds, 12s to 14s. Patent fuel: Best, 22s to 23s 6d. 
Bituminous coal: Households, best, 24s to 25s; households, 


seconds and other sorts, from 22s to 23s; No. 3 Rhondda, large, 
238 to 24s. 


COPPER STATISTICS. 


Messrs Henry R. Merton and Co. give the following figures 
of visible supplies in tons :—April 15, 1912, 49.434; March 30, 
1912, 50,175; March 15, 1912, 50,928. This ¢ompares with 
$2,267 tons, March 31, 1911; 111,432 tons, March 31, 1910; and 
51,354 tons, March 31, 1900. 


THE COTTON TRADE. 


_——-— 


LIVERPOOL, April 10. 


Cotton has been in improved request at advancing rates. Esti- 
mated spot sales 59,000 bales, of which «1.660 bales are 
American, 3,700 bales Egyptian, 2,080 bales Brazilian, &c.. 280 
bales West Indian, &c.,|700 bales African, <80 bales East Indian. 
Of these 6,500 bales are for export and speculation, and 52,00 
bales for the trade. Imports 58,8<6 bales, in luding 41,688 bales 
American, 12,032 bales Egyptian, 1.647 bales Brazilian, &e., 
1,645 bales Peruvian, 245 bales West Indian, &c.. 420 bales 
African, 1,179 bales East Indian. The actual quantity forwarded 
to the trade is 75,475 bales, of which 66,417 bales are American. 
The actual quantity exported is 7,452 bales, of which 4,300 bales 





[April 20, 1919, 

are American. The stock.is 1,340,250 bales, of which ; 

bales are American. In Sea Island West Indian ations 
demand at firm rates, but other sorts have been oe ae 
American a good business has been done. ; In 
raised 18 points. Middling quoted 6.62. Brazilian ae Sone Ae 
quiet demand. Quotations are 18 points higher. “te 7 . e oe 
a fair business has been done, and the quotations of bragat || 
raised 4; other growths 4- Fully good fair br — er mart 
In Peruvian there has been a moderate inquiry at uncl : 91 
rates for rough sorts. The quotations of smooth ar 3 
higher. In African a fair business has been done. ana oS 
tions are raised East 15 points, West 18 points. In } st I oe 
a moderate business has been done. Quotations are ad an 
ved per lb. Futures are 5} to 7} points higher. closing .... - 
April, 6.374; April-May, 6.34; May-June, 6. 34; June-July oo 
July-August, 6.334; August-September, 6.31 ; September -Oct 34 
6.28; October-November, 6.25; November-December os rs 
cember-January, 6.224; January-February, 6.22: Febru on 
March, 6.23; March-April, 6.23}. Egyptian futures ar, tare 
points higher. : o 
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The imports for the week ending April 12th amounted to 200,013 | 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 246,000 bales, 
against 45,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
April 12. 


1912 1911. 
Bales. Bales. 
Imports Week endin 200.013 sees us cove 
" From Sept. 4,253,936 .... 3,776,306 «.... + 
Exporte Week endin 24,976 eeee 
° From Sept. 359,630 
Consumption Week en ne Apl, 12 87,152 
” From Sept, 1........ 
Stock oe ° 





voce 274,851 
2,956,503 2... 2,762,125 :... + 194378 | 
vesesecsee 1,363,170 22. 1,112,680 .... + 250,190 


MANCHESTER, April 18. 


| 
| 
A further hardening tendency has shown itself in the market | 
this week, and, owing to producers demanding higher rates, | 
business has again been considerably blocked. Manuiacturers 
of piece goods have met with few sales of importance, buying 
for the most part being of a sorting-up character. The apprecia- 
tion in values is welcome, as the market is in a heavily sold 
condition, and the free distribution of goods should be assisted. | 
Staple cloths for India and China have been quiet. A mis el- | 
laneous business has been done for the near Eastern and South | 
American outlets. A little improvement is taking place 1m the | 
home trade. American and Egyptian yarns have been dearer, 
but much difficulty has been met with in securing higher rates; 
and buying has been of a restricted character. Offers, as 8 | 
rule, in bundles for export have scarcely been practi able, | 
but a fair inquiry continues for India. 
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(I.) Comparative Sta Statement of the Cotton Trade, material, which keeps prices quite steady. If, as seems Dro 
; es $$ bable, London should finish better than it began, values will 
Previous Weeks in 1912. not be lower before the new < lip comes on But, of course, 
| ye > nae — of English wools are almost determined by those for 
p ice, Price,|Price,|Price,|Price, | New Zealand and River Plate wools. The lambing in this part 
| is +A ‘ lat 1s. The lam ig in this ps 
| 1912. i a — ‘a. — of the country has been very good, and sheep are doing well. 
i} ae nei kl ate | es S E 
|| adling A wo! “eer “esa “693 647 . L sales 
1 ton—Middling American,per 3} 637 "608 6-12 Our Leeds correspondent writes :—Many in the West Ri 
Hy Raw Cot Good fair brown Egyptn,per Ib 09% 0 9 0 840 8310 8H 08 th ae e - den * es :- Man = . , ves CR ae 
'] ought that both merinos and crossbreds would probably make 
1} Yarns—32's twist ......-++++++++-POrlD 0 0 98 0 93/0 90 09 : ; P 
I] — 40's welt ......--se0eee--perlb' 0 9% 0 0 10 %10 9,09 | 5 Per cent. more during the opening days, when so many 
O 154 0 188 O 153) 0 158) 0 15a | Urgent requirements had to be met, but the majority are satis- 


_ Go's twist (Te Dy 16, 3d eeee per lb 01 


1 32-in. Printers, 116 y 16 by 16, 32 rand fied to see prices remaining steady and firm The whole 



































manu- 


| Die -nsatapamneanenatioarnhs --. 1711 1710 17 8 ji 817 817 8 | fa, » areas of ra. Lae uddersfield, and districts 
1] 32-in. shirtings, 76 yds, 19 by 19, 32's and = Seon areas of Bradford, Leeds, Huddersfield, and districts 
1] Rica cntnvies veccscseccecceceee (15 10 (15 9/15 7115 7115 7115 7 1ad quite enough of see-saw during January, and it is better 
| Sein, ditto, 8 ys, 18 by 16, 10 ibs. oooee/9 6 96'S 51/9 5/9 5/9 5 for the sales to keep steady and firm than that the first half 
| 39-in. ditto, 374 yds, 16 by 15, 84 Ibs.....' 8 44:8 4 83/8 3\8 3 8 3 | should have been red hot, and a distinct ease towards the finish. 
(Il.) Compared with Previous Years. Already one can discern stronger feelings of confidence in the 
| —_—_—_——_—_—_— a ' —_—_————— | textile world than what obtained a fortnight ago, and while 
| Price, Corresponding Dates in all mills do not yet possess an adequate supply of coal to 
i t Apl. ——————_———— | enable them to run full and overtime, still in a week's time 
1 | saab 1911. | 1910. | 1909. | 1908. | 1907. | MOrmal conditions will again obtain. A steady wool 
"aa ensecieineaniaina 5 ai market during the next three weeks will ibtedly 
ie a@is oie. ais dis dais 4j{do more to stimulate confidence and bring out rders 
Raw Cotton—Middling American,perlb| 6°67 8°92 1° 5°52) 5°32) 6°40 ! igher prices te tena afeer rhe sane 
— Good fair brown Egyptn, per lb 0 9 09 on 10 748 0 6H 0 984 then hight pt ce , f : the trade to-day aneer the ent 
Yarns—32's twist .........+..--..-perib) 0 97 01 0 743, 0 0 10 experience wants t ) feel confident _ that he future is 
— 40's weft sageesseenceees POR Ib 0 80 10g) 0 0 0 1s 0 77:010g| with it before it places orders. There seems to in 
— 60's twist (Egyptian) ....per 0 164 0 14%) 0 15} 0 144) 01 0 18 yrospect an adequate s r oO r aterié an ) 
ae printers, 116 ya, 16 by 18, ier oa pr — ce = “ ae upply . the raw — ae — 
6s Whceneehtinticnhaendeiiindéainens 1711 19 O17 214 7114 2:16 9 ; Sa Wey See Pe, ae: ee ee aa 
32-in. shirtings, 76 yds, 19 by 19, 32’s and with confidence all through the current London sales. Since 
Wi nono sco: sobasspecagssatassoocsos 15 "4 10 5 | 15 ; 13 713 4/15 9 | the settlement of the coal strike some big orders for pieces 
38-in. ditto, 38 yas, , ’ B..+... 9 9 7 9/7 6/8 7 | have been given out, and all West Riding lis have oO 
ds, es 2 é g at, ‘ st Riding mills have pros- 
33-in. ditto, 374 yds, 16 by ==. 8 44 9 5/8 4/6 10)6 6/7 7 pect of running full and overtime for months to It 
+ Nominal quotations, really is surprising what feelings of optimism prevail, due, no 
doubt, to some good export orders which will help to fill up the 
gap and deficiency caused in the home trade by the recent in- 
dustrial struggle. 
LEATHER, HIDE, AND ALLIED TRADES 
, ° 
COLON 4 FOOL 
| (BY OUR OWN CORRESPONDENT.) : aL © : 
The hide market is again firmer, and practically every class PONS & CORE 
offered at the Bermondsey auctions on Thursday last advanced | The current auctions in London are proceeding ner 
ee per a. = Page o tanners is regarded as good, | which must be very satisfactory to growers. Considering the 
and a ~=—P 1€s oe anGOS OFC taneR at high poseee ae they come | very large quantities available and, the big catalogues daily 
around. Large sales of packer hides are also reported from aie Ge re Oa vor lt a 
Chicago, 60 Ib native steer hides selling from 151% to 16 cents. ) befor buyers, and, above all, when it is remembered what 
The quantities of hides in sight are reported to be limited, | S¢Tious shocks the trade has had to sustain on a int of 
and owners will therefore stand out firmly for quotations. The | | labour troubles, it is surprising that values are not merely 
demand for foreign hides is rather quiet, but it is stated the | quite up to those obtained at the January series. but tl yme 





production in the River Plate is sold well ahead. Values all rte show a cise of 
round remain firm, and if the demand for leather improves, we aac) cia 
shall probably see all records passed in regard to prices. 


5 per cent. Some think that pri 


. ° . ’ 7 king ne lo , » he > : ; y 
Leeds Leather Fair was held in that city on Wednesday last, | Power of our working people, who will not be able, it is argued, 
when there was a very buoyant tone. Stocks of leather were | to buy, as usual, their new suits at Whitsuntide. I greatly 
a ct te sole, rough, and dressed leathers were very firm. | doubt the soundness of this reasoning, for there are good 
‘orwar< °ss was refused ; , ate s tanners feel ; ; 
usinéss was refused at current rates, as tanners feel many weeks between now and then, and as all industri are 
there is every possibility of higher prices for raw hides and “f Id hinl 1 fal ff lt : 
L . i : ‘ I ng s\) n t in ‘ any ‘ j= 
skins. Belting and mechanical leathers were again in request, poomeng, 5 Co not Gm oe ee ee eee 
showing the effect of the recent strike is practically over, and | enced in the demand for ready-made clothing for ‘eithe r men 
high prices for all sorts was obtained. The demand for chrome] or women 
leathers is fair, and manufacturers of fancy leather report Up to the present the feature of the auctions in ¢ man 
themselves as satisfied with the outlook. } 1 tl ] i 
S} : : 5 street has been the very large quantities brought forward each 
Shoe manufacturers are fairly busy, especially on export a : : Zt 
‘ 4 rrit1af ve sz > ve 1 “x ry SC i ro 
rders, whilst saddlers and harness makers in the Midlands are | 44y, which must have averaged about 14,000 bale If brokers 
now recovering from the effects of the recent coal strike, and yntinue selling at this rate, several days will ha » be 
have plenty of work in hand. The general outlook in the | knocked off the series 
leather trades is, in fact, considered ve ry od So far as values are concerned, Continental buy ers are giving 
; . ; | very high prices for any clips of greasy merino showing fine- 
Messrs Max Francke and Co., of Havre, write under date, | ness of hair. I notice that two clips from New South Wales 
April 16th :—Our hide market continues very firm, and several | ,eioncing to the N.Z.AL. C mpany sold up to 15d the 
: . . ‘ Phim sii ut ‘ -< ‘ s ail) > 4 uy su Li 
descriptions are again dearer. Dry Cearas have been paid up | top lots. a result which proves conclusively how ably that 
to 15sf and salted Paras enhanced by soc to 76!%4f. Light Rio anane’s 08 yperties are being managed : 
de Janeiro oxen maintained their last price of 7114f. Manaos The demand { the Uni ted Stat t f +h le up 
4 Ne cdemane rom I ec ates sé ion OF tn i€ Uu 
have been paid 783f. Mexico butchers obtained to arrive 8sf— be} 
. — : to the present has been somewhat disappointing, although it 
?.€., an advance of_1f. A fair demand has continued for dry ao 
cross- 


has been sufficient to put up light-conditioned ars 


and dry-salt ‘ >S. ¢ Z r fc r-Si . Mad: . , \r 
y-salted Haities, and equally for dry-salted Mada According to the New York 


breds fully 5 per cent. 


inducing caution on the part of American operators 





Parnahybas, at private price; 1,680 light Rio de Janeiro oxen, 
at 7t'of; 1,925 salted Paras, at 76%f; soq rejected ditto, 

SSt-7of; 130 Brazil cows, at 68f; 8&6 Manaos, at 78%4f; 12 
salted Chinchas, at private price; 837 brined Bolivians, at 
private price; 365 Punta Arenas, at 8sf; 199 salted Anto- 
fagastas, at o7f; 228 dry and dry-salted Haities, at roof; 155 
di tto Gonaives, at 103f; 155 dry Jeremies, at rrof; 1,250 Mexico 
| Dutchers, at 8sf; 451 dry-salted Porto Ricos, at 93f; 1,193 dry- 
salted M adagasc ars, at private price; 215 ditto ditto, at z0f- 


Just be fore the mail to hand this week left 
errible cyclone raged over nearly the whole of 


we 


tralia, which happily was accompanied and followed 


seneral rains ranging up to as much as 2 and 3 inches 


€ 
* 





mam 





100 ditto ditto, at 7 ~ itto, at 77f; 388 ditto | : 
ditto, at Sof ) 76f; 170 ditto ditto, at 77f; 3 | Port Augusta good rains were experienced, which filled tanks 
and dams. Pastoralists are jubilant, and not without reason, 
—— eee for up to the middle of March the outlook over nearly the 
whole of this State was exceedingly grave, and it looked as 
THE WOOL TRADE. if the lambing would take place under extremely unfav urable 


conditions However, all is well that ends well, 
that the report of one big 
filled all his tanks and dams, and that a good lambing 


assured, will be the general experience. No doubt 





r Our Bradford correspondent, writing on Thursday, says :— 

thous gh the first results of the present series of London wool 
sales were regarded as disappointing, this market has gained 
in strength since the opening, and prices are quite steady. 
Meanwhile, spinners are all on full tilt once more, and there 
is a large consumption, with a constant demand for the raw 








| * . . . 
good lambing is impossible. 








be lower later in the year, because of the lessened pur 


The north-eastern district also, where there are so man} 
mense pastoral leaseholds, participated in the downfall. 
lover the important area lying to the west and north-west 


Australia 
South Aus- 
ge nod 


cn some 


any 


will 


hasing 


vening 


gascars Sales, about 13,600 hides, including 100 Buenos | ; ; 5 
Avres (: ce 3s : —— Post, there is just a chance thaf even at this last nt the 
Ayres Campos Pesados, at 120f; 80 Cordoba Pesados, at 150f; | ; : = ; . 
60 drv C : : ’ | wool duties may be lowered, and probably the uncertainty 1s 
260 dry Cearas, at 149f; 1,500 ditto ditto, at 155f; 434 dry , 


he ; 
| places. Fortunately, the heaviest falls occurred where they 
| were most needed, viz., in the middle and far north districts. 


and I hope 
squatter to the effect that the rain 
was 
the rai 
would give a fine start to the green feed, without which 
These rains, fortunately 
followed by others ten days ago, so that now, without doubt, 
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extent, been relieved. 
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the lambing, which by this time is in full swing, must be 
proceeding under fairly favourable conditions. Up to the 
middle of last month the principal pastoral areas in Western 
Australia were still suffering severely from want of rain, but 
towards the end of March, according to the ‘‘ weather ’’ cable- 
grams of the Federal Government, some useful rains fell, and | 
as the same authority has advised further general rains in that 
State during the last fortnight, it is to be hoped that there 
also the anxieties of sheep farmers have, to a considerable | 


Both by mail and cable come reports of more heavy rains 
having fallen in Queensland, but there are some very extensive 
areas in New South Wales that are badly needing a downfall. 
Amongst these are large portions of the Riverina, which is | 
the most important wool-producing district of Australia. Those 
of my correspondents, however, who own big pastoral free 
holds on the Murray and Murrumbidgee, always assure me that 
they much prefer the autumn rains to come towards the end 
of April or the beginning of May, rather than in February, as | 
lambing does not commence on their stations until May. When | 
the mail left these owners had been compelled to commence | 
using the reserves of fodder which they had formed during fat 


years. With good seasons it is not easy for politicians to 
disturb the cheerful optimism of the Australian sheep farmer, 
but the profligate expenditure of the present Federal Govern- | 
ment, with its accompanying heavy and unjust taxation, Is at | 
last beginning to disturb their equanimity. Men with any- 
thing to lose complain of the reckless outlay on altogether un- | 
remunerative objects. Two of the latest of these are the com- | 
pletion of the Transcontinental Railway and the building of | 
another from Port Augusta in South Australia to Kalgoorlie 
in Western Australia. Knowing well the desert character of 
the country through which both these railways will run, I 
agree with those of my correspondents who have also had ex- 
perience of them that the lines when made will never have a | 
net traffic sufficient to pay a tenth part of their working ex- 
penses, not to mention any interest on the capital expenditure. 





—— 


Messrs. Chas. Balme and Co., in their circular of April 17th, 
7 


state:—Since the outset of the auctions there has been no 
very material variation in prices. Among merinos, fine-haired 
New South Wales and Queensland wools are in keen request, 


and realise figures fully up to the best point of last series. 


West Australian greasies also meet with a good re eption from 
the trade at some slight improvement, but the rates current 
for superior Geelongs in the grease are rather disappointing 


while inferior scoureds and wasting greasies sell with some 
irregularity, and in buyers’ favour. New Zealand greasy cross- 
breds are in good demand, the finer descriptions making about 
January parity, while the coarser growths usually sell at a 
slight advance; medium qualities, although well competed for 
by American buyers, are|not quotably dearer than at the end 
of the previous series. Australian greasy crossbreds do not 
meet with quite such a favourable reception from the trade, 
more particularly as regards Geelong sorts, the finer grades 
of these descriptions being 5 per cent. cheaper, while the coarser 
qualities realise about last sales’ rates. Scoureds and _ slipes 
are in good demand, at opening quotations. Light-conditioned 
parcels of South African wool in the grease, both combing and 
clothing, are readily saleable at January parity, as much as 
11d per Ib having been paid for a superior lot. The tone of 
competition for heavy and inferior kinds, however, is some- 
what unsatisfactory, at prices marking a decline of 5 per cent. 
The position of the best snow-whites has not varied since 
January, but the medium and inferior classes are usually ™%d 
per Ib cheaper. eo 

The result of the. auctions, considering the disturbance caused 
to trade by the recent labour troubles in this country, cannot 
be looked upon as other than satisfactory. , 





TT men 





The following is a list of the London Colonial Wool Sales 
which commenced on Thursday, April 11th, being the second 
this year :— 


Bale ~ Number of Bales sold 


Date. Sale Pmrt. To Home To Foreign 
April. Selling Brokers, No April. Buvers. Buyers. Total. 
1l.. Baxton. Ronald, and Ce...1 .. .. .... 2,650 .... 1,500.... 4,750 
™. Balme and Co. Ghsekek «4 @s. sacs. BD ions ED 3.500 
Thomas and Cook ........ S66 ge doe? SE we 666 .... 3,116 
John Hoare and Co. ...... epee ‘arr os | webs on 
12.. Du Croz, Doxatand Co. ..1 .. .. .... 3,600.... 2,°00.... 6,400 
Jacomb, Son, and Go. ....1 26 .... 3,400 .... 3,800 .... 7,200 
13.. H. P. Hughes and Sons....1 27 .... 2,700 .... 3,500.... 6,201 
Windeler and Co. statis oud pe ucee CEE ccne MP a 
3... wartze and Co. ba am wae x CMIOR wees 
WH. Irweliand Co, ........1 iia di tog " ’ han —_ pio —_ 
16.. Buxton, Ronald and Co. ..2 1. 30 1... 7,60 .... 6.200...) 13:80 
May , 
17.. Willans and Overbury ....1 .. 1 .... 4,000.... 
John Hoare and Co. ...... I duces vtbeins heeaeh : " ein — os — 
18.. C. Balme and Co...........2 .. 2 1... 6,800... 5,400... 12,200 





COFFEE. 


(FROM OUR CORRESPONDENT.) 


HamsBerG, April 17. 
Coffee has this week had a fairly strong market, with slowly 
hardening prices for futures, which yesterday reached a level 
which had not been noted since the middle of last October. 
The impetus came, as usual, from Santos, where, despite double 
the receipts of the same month last year, and despite a stock 


ee 





which until Saturday exceeded 2 milion bags, } 


cept pr i 
strong. New York, with its heavy weekly ddiveiies t - i] 
sumers, also made an impression, and various cables ratercc... || 
to the maturing crops as suffering badly from rainy weather a... || 
repeating estimates recently put forward of around + jj;.... || 
bags for the Sao Paulo crop of 1912-13 helped to encourace the || 


belief that coffee was destined to be higher rather tha * wer 
for some time to come. The mail this week has broucht tha 
particulars of what was called the estimate by the Nie 
Commercial Association, but which was really a re 
figures cabled from a private source more than 


a 


What is more interesting is the opinion expressed that the || 
coming crop will be of superior quality, that it would, in fact. || 
average New York type No. 3, against New York ty; a aw 
the average for the current season. High prices are 


| of course, of a parity of 110 to 115 francs, Havre terms, 
| the present quotation is 86 to 86% francs. To-day the ma; i] 


here has looked tired, and the upward movement has 
any further progress, the somewhat weaker Brazilia 
with persistently maintained large receipts, having 1 

imypression. The reaction, however slight, at New \ 


also been discussed, and it is asked why should New \ 
hesitation, if the weekly deliveries, which so far th 
are nearly as large as during the whole of April last be || 
real. It is suggested once more that withdrawals from bond || 
and transfers to interior points may not mean that the ffea || 
has been distributed to retailers or consumers, but mere] 

hidden away to help speculation. Here the spot business jn |} 
Brazilian is, at any rate, not of the briskness on which an }] 
upward movement from the present basis could be based. 1: 
is a question of money and of endurance; that the manipula- || 
tion so far command the former, nobody questions; but it is, || 


perhaps, not so indifferent as some would have it that § | 
Paulo is now, at the tail end of the season, marketing coffee || 
so freely. It does not confirm, it is urged, the professed belief 
in an outturn next season, 2 million bags below the present |} 
one. Mail correspondence from Brazil again and again returns 
to the brilliant prospects for the 1913-14 crop, but the managers |} 
of the present campaign make light of that, and they, correctly || 
enough, point out that what you may have eight months hence | 
does not give you what you need in the intervening many 


’ 


months. They overlook to mention that present visible stocks 
will go a long way towards filling those needs, and without 
bringing wp the coming crop at fancy prices. Closing values 
in pfennig per % kilo:—May, 68% (last week, 6734); July, 60! 
(68%); September, zo (68%); December, 694 (673 





6914 (6734). 





(FROM OUR CORRESPONDENT.) 
HaAmBurG, April 17. 
The first three days of the past week were the most exciting 
that the Hamburg sugar market has experienced for a long 


| 
| 
SUGAR. | 
| 
} 
| 


time. The transactions registered at the Clearing House repre- 


sented 570,000 bags, and the real turnover must have reached 


+ 


nearly a million bags. Such periods usually mark the turning 
point in a big movement of values. The selling was indis- 
criminate—much of it of a forced character—liquidation of 
accounts for want of margins. There was also much ostentatious 
bear selling, but the covering of large profits was enormous 
the same time. The most demoralised movement was 
Friday morning, when, under the influence of continuous 
declines cabled from New York of advices of fine weather in 
Cuba, and of still 172 mills busy grinding in that is! i 
holders and speculators threw over their contracts at any price 
until May touched 13.27% and August 13.55, a break of 75 


' ; j he close of 
pfennigs compared with the values current at th ; 
Wednesday. This, however, brought buying orders f: 
fashioned. financially strong houses ; covering increased, and t© 
x tharonghliv 
weak accounts on the bull side appeared to have been thoroug!!) 
weeded out. The close on Friday was moderate, a recoverins 


of 45 to so pfennigs from the morning’s lowest. A furthé 
fall in New York on Saturday threw the market again into 
confusion, and it ended with fully half of the previous y 
rally swept away. On Monday the tone became quieter Publi 
New York advices noted a further decline at New \ 

the day was spent here in fencing, which ended in an 
fractional fall. Yesterday and to-day the market has - 
good recuperative power. New York reported a better demand, 
and no sellers of importance, Cuban receipts for the week were 
more moderate than expected, and refiners, German and Ars 
trian, were buying freely. The feeling this evening is that the 
market has reached a ‘healthy, strong basis, and pe Of le are 
beginning to review the position more on its real merits. ©n 
Monday morning the German March statistics were befor the 
market ; they did not at first attract general attention, but 
they undoubtedly gave a powerful impetus to the rally experi- 
enced yesterday and to-day. They show a total production 
during the month of 14,528 tons, against 22,333 tons last vear, 
and increased the deficit for the season to 1,074,332 tons. But 
the specially strong point is in the deliveries to consumers, 
which amount to 102,84 tons, against 97,767 last year, whi h, 
considering that all other Convention countries showed de- 
creases, came to many as a surprise. Thus the total Contl- 
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A Se —— ; thie : 
i ntal March deliveries to consumers ar nly 22,000 tons 1909. 1910. 1911. 1912. | es / 
i} behind last years at 220,000 tons, against 248.000, and the ! Tons. Tons Tons. Tons. ; + 
i : the same countries show on March 31st a deficit of | Imported .........02 45,690 .. 57,210 .. 57,890 .. 76,670 Hi | 
| - ns at 1,870,000, against 2,570,cc0 tons. What Cuba } Delivered ............ 44,550 .. 59,600 .. 57.520 .. 75,540 iets 
im o for the rest of the season is still enig The total | Stool ......cecceccees 22,050 .. 20,220 .. 18,880... 59,990 Hig 
jj estimates, even at this advanced stage of the seas vary | Stook U.K. ........0- 60,050 .. 65,340 .. 55,070 .. 152,100 ite - 
| come 200,000 toms, with the leaning towards 1,750,000 to | Came,jeggery, perowt.. 9 .. L/ .. 8 -- 10) ihe ; 
800.000, however, more decided than hither But it seems | Jawaafloat..........0. ste .. WU .. 1) . WS ite : 
|| also beyond doubr that full allowance has not be: ade for | Beet,88%,f.o.b....... 105g... 144).. 109 .. 15/6 || i ee 
ot ficit which the West Indian Islands, Brazil, Mauritius RUM —A smal! business was effected during the week at lat of / 
‘| &-.. will finally give The bugbear f Hungarian sugars rates t t { 
; ming to swamp the market here has lost most of its effect; GLUCOSE.— Market steady, with sales in both English and me. 
) the more genera pinion now is that supply w g jirect | American liquid, spot, at t4s 74d oF : 
|to England and other consuming untries in South-Faste: COFFES.—Fair supplies w: re catalogued, and ta steady ce # :2 < 
Europe, &c. The drilling of seed for the new cr has s mand at full to occaionally rather firmer prices. Eas Gia tee : 
| far t made much progress, the return of wintry we er | Mysore sold, bold, 83s 61 to 85s 6d; medium, Sos to Sys 6d i iE i 7 
| having checked preparations, nor can it be known for « peas, 85s 6d to 88s. Na’doobatum, medium, 86s 6d; peas, 52s 6d | iP ee 
| little time whether much or little wheat land will have to | to Sos. Coorg, bold, 82s to 833; medium, Sos to Ss. Travancore, | i= 
i] ighed up and giving to beetroot. What is pretty well known | extra bold, 82s 6d, Jamaica, tair to good, 71s to 73s. Costa Rica, | 1 : : 
s that nsumers’ reserves are low, and will r re replenish- | good to fine bold, 83s 6d to 88s; medium, 82s 6d to 54s; peas, 83s igs = 
| g at a different rate from last spring S ne Stocks | to 96s 6d. Guatemala, good bold colory, 84s 6d. Marag: gipe, THe ¥ 
| here are undoubtedly large at s0,8so tons, against 24,920 tons | 068 to 978. Nicaragua, fine bold colory, 85s 6d; pers, 87s. Vera | iF: z 
| at this time last year. Closing values in marks per so kilos Paz, medium, gos; peas, 93s to 1oos 6d. Mexican, good bold i a 
Crostsc Vatves (in Marks, per 50 Kilos) colory, S2s 6d; peas, 84s. Colombian, mid, 503 Od to 52s ft 
a sititeecntebiapnleityiscateatsabaain Demerara, Liberian, brownish, 8o3 to 82s Mombassa, 65s 6d to | ei 
' 66s. Futures in fair request, while prices were irregular. Santos, |} e re 
van.- May, sold, 635, 635 74d, 635 44d, Gas 3d, and 638 gd; July, 63s 6d, | 4 } 
May. Aug. Oct Dec. March 64s, 63S sas ad anil a 104d; September, 63s i 64s, and i 
a | | —_ — 638 44d December, ozs 1 4c, 62s od, 638 3d; and March, 62s 74d i§ 
To-day ...seeeeeee-) 13.874 | 14.25 | 11.374 | 11.074 | 1120 | t0 625 6d percwt 3 
| April 10 ...seeeee) 14.05 14.30 11.374 11.05 11 20 Imports and deliveries of coffee into Londor since January Ist f 


March 9 16 024 | 16.124 | 11.82, 11574 


eC 








The London Produ Clearing House inform us that I 
tracts for 1,203,500 bags SS deg. sugar. and isot ine sug 
w registered during the week 









| POREIGN AND COLONIAL PRODUCE MARKETS 


Mincing lane, April 19 

SUGAR —There was a steady demand on consumptive account, 
largely confined to British makes, as all foreign parcels remain in 
comparatively small supply. Recent rates were not only fully 
maintained, but insome instances slightly improved upon. Mean- 
time, consumption is generally ona good scale, same showing an 
increase compared with last year for the month of March both in 
Germany and Austria-Hungsry; but, apart from this, there 
really no new feature to note in the statistical situation, and the 
Cuban position is still closely watched Here, receipts cabled on 
Tuesday last were lighter than anticipated in most quarters, 


| 
| 
| 


Ss 


| which assisted the speculative market somewhat, though 
irregular movements continued the order cf the day 
| Grocery cane descriptions came in for very slow patronage 
German figures for March: production, 14.500 tons, agvinst 


21,000 last year; exports, 25,170, against 109,600; consumption 
102,500, against 95,000; stocks, 787,800, against 900,400; produc 
tion to date, 1,460,300 tons, against 2,534,700 in 1911. Austro- 
Hungarian production for last month totals 17,400 tons, against 


1,245 tons, agtinst 1.0565 in 191f; Consumption, 51,597, against 
| 59 900; exports, 12,856, against 13,540; and stock, 266,311, against 
374,500 tons. Production to date, 463,454, against 649,000 last 
year. Total visible supplies amount to 2,720,000 tons, compared 
with 3,205,000 tons at same time last year 

Home Rerinep in fair demand during the week at firm prices 
to 44d advance. Tate's No. 1 cubes sold, at 23s 9d; No. 2, 
238 3d. Of pieces, mid to good yellow quoted 17s 3d to 183 3d; 
whites, 18s 6d to19s 9d. Fine granulated, 22s 6d; standard ditto, 
21s todd. No. 1 crushed, 22s 6d; nibs, 23s 9d. Lyle’s No. 1 
granulated, 21s 3d; No. 2, 20s 9d; and yellow crystals, 19s 14d. 





i 
| 
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Foreicn REFINED.—Cubes dearer, and a fair business 
transpired. W.S.R., prompt, 193 6d; S. and T., April 


195 1¢d; Meyer's, prompt, 19, 44d; AS.P., April-August, 19s 3d; 
P G.R., November-December, 15s 74d; C.ZR., ditto, 1§s gd; 
E A R., April-August, 19s 34; November-December, 15s 9d ; and 
say's, April-May, 20s 74d, f.0.b. terms. Lebaudy’s granulated, 
Prompt to June, 20s 6d, t.o.b., Paris. Russian crystals, ready, 
sold, 158 3d, 15s 14d to 15s od, f:o.b., Danzig. German granulated 
opened quietly, and prices declined, but improved later. Z.R.M., 
ready, suld, 16s 44d to 16s od; first marks, June, at 16s rogd; 
May-August quoted 16s 104d ; and November-December, 13s 19d, 
Ic -b., Hamburg. 

SEETROOT active and irregular. April sold, 13s 7d; May, 
138 3d, 138 1§d, 148 o}d, 138 gfd, and 13s g4d; August, 13s 5d, 
138 4d, 148 3d, and 13s 113d; October, 11s ogd, 118 33d, and 
118 234; Octobe r-December, 10s 119d, 11s 2d, and 11s 13d; 
N »vember-December, ros 11d, 11s 1#d, and 11s 1d; December, 
1s ofd; and March, 11s 33d, f.o.b., Hamburg. 

_ Cane-Grown.—Public sales of grocery were neglected. Of 
a bags crystallised St Lucia offered, only a small part sold, mid 
a 198 3d to 198 6d. 1,624 bags Trinidad ditto and 265 bags 
>t Lucia syrups retired. Privately, 2,200 bags Trinidad crystal- 
“sed sold, 198 6d to 20s. 

Imports and deliveries of raw sugar into London since January 1st 

‘o April 13th, with stock at latter date :— 


ee 


Por Reports of To-Day's Business and Public Sales see ‘‘Postscript."’ | 


19,100, exports, 46,700, against 70,600; consumption, 66,300, | 
igainst 62,300; and stocks, 542,800 tons, against 605,400 same 
time last year. French statistics for last month: production, 

































13th, with stock at latter date :— 


| to April 
1909 1910 


1911 1912 


Oe ee ee ee: ene ae 


ENN RO en eae OER 


Tons. Tons. Tons Tons 

Imported .......... 11,500 .. 22,640 .. 15,490 .. 15,670 

| Delivered (home use) 4,650 .. 4690 .. 4,200 .. 4610 
| Export .ccccescccee 7,460 .. 7,590 .. 5,690 .. 5,840 
| Stook.......0...... 26,020 .. 32960 .. 25,800 .. 15,960 


Santos CorFge. 


The London Produce Clearing House, 
following quotations for average Santos good coffee :— 


Limited, 


| 
| 
} 
supply the 


aan 
Tima pp eR Ay Ken rrino gy 


RAC 





& 
g 
| April 13. April 15. April 16. | April1?. | April 18 April 19 | 
10 30) 1 0 10 3) 2 30 10 30: 2 30.10 30/2 30 10 30, 2 30/10 30/2 © || Ue 
| am p.m. &mM./p. mM & Mm, p.M.\a.m.| p.m. 8. Mm. p.m. am.) pm. || y : 
~_ . a _ —— a — it 
s4i'sd 8€ sd@iedsdis dsd sdi sd sdiad i ee 
| April .......'62 9 /63 0 63 0 43 0 [63 3 63 3 653 1659 6310 6310 650 630 | oi 
May ........ 621C4 5210865 O 635 14 33 44.63 44/65 44°64 146510) 55 79555 650 || : 
S PO cccaaue: 63 0 133 1463 4465 6 (5310463 9 63 6 [64 3 64.0 65101656 635 |} 
| September .. 6210) 5710465 3 65 44.65 7 656 63 6 640 63 7, 63 7 63 0 650 1 \ 
| December ..'62 4 (52 4452104 3210853 1’ 33 1462104/65 44 6210) 5210!/52 4452 5 |} 
March, 1913 |51104|61 9 629 62 6 629 62 7462 9 (65 1462 71/62 6 [020 620 || 


Contracts for 71,500 bags Santos coffee registered during the week. 


| RICE.-—-Market slow, but shippers asked steady prices. 1,800 |} 
| tons Ngatsein, April-May, sold, 10s road, c.i.f., Hamburg; and 
1,000 tons Rangoon bran, April-May, at rros, ex ship, London 
COCOA In auction, good supplies were offered, and met a : 


] 


4 


| steady demant Ceylon realised exireme prices for fancy parce Is 
Trinidad ruled 1s to 1s 6d dearer, and Grenada and similar kinds 
6d to 1s firmer. 384t bigs Ceylon partly sold, fine to very fine, 


Sos to gos; fair to good red, 68s to 708 ; ordinary, 624 to 66s; 
| native, 58s 6d to 66s. 2,937 bags Grenada, fair to fine, 52s to 


Trinidad, 
i to fine, 
rdinary to 
fair, 538 6d; 
6d tor fair 
293 bags 


825 bag id 


558 6d; common to ordinary, 49s to 51s 6d gs 
fine, 68s 6d: good, 598 to 593 6d. 159 bags St Lucia, go 
548 to 55s 6d; fair, §38. 94 bags Dominica, fine, 54s; 
tair, 49s to 51s 6d. 88 bags Jamaica, fine, 555 6d, 
common, 483 6d 11 bags Costa Rica realised 50s 
78 bags Java, good, 63s; bold dark discoloured, 55s 6d 
Samoa all sold, fair to fine, 638 6d to 76s. 45 bigs German East 
\frican, fine bold, 71s 6d; medium, 673 6d. 50 bags Samana. fair, 


>) 
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49s 6d. 1,119 bags Guayaquil, 761 bags St Thome, 100 bags 
Caracas, and 93 bags Cameroons retired. 

TEA.—lIndian sales were resumed this week, and comprised 
31,925 packages, which met with a good general demand at firm to 
occasionally dearer prices. Common and medium descriptions 
were in request, and with the exception of red and stalky kinds, 
mostly tended in favour of sellers, while for the limited supply of 
finest liquoring sorts strong competition prevailed, and prices ruled 
firmer. Pekoe, common to medium, changed handsat 74d to ofd ; 
broken pekoe, common to good, 73d to 1s 17d. Orange pekoe, 
| common to good medium, 8d to 113d; broken orange pekoe, 
| common to good medium, 8d to 1s; finest, 1s 93d; and pekoe 

souchong, 73d to 94d per lb. Ceylon offerings amounted to 29 738 
packages, which met with active competition, and full to 
| occasionally firmer prices were realised. Pekoe, common to good, 

sold 73d to 103d ; broken pekoe ditto, 8d to ro$d 
common to good, 8d to 1s; broken orange pekoe, 8d 
tc 1s ofd; and pekoe souchong, 74d to 84d per lb. Java auctions 
of 6,600 packages passed oft with a fair demand at fully steady 
prices. Pekoe, common to medium, sold 7d to 8}$4; broken 
pekoe ditto, 6}d to 84d. |Orange pekoe, common to good medium. 
8d to 10d; broken orange pekoe ditto, 7;d to 1o/d; fine, 1s 3d; 
and pekoe souchong, 73d to 84d per Ib. 

TAPIOCA.—At public sale, 298 bags Singapore flike offered and 
100 bags sold, fair at 24d. 276 bags seed pearl mostly bought in 
at 21s, and 58 bags Singapore medium taken out at 22s6d. Private 
market dull. Singapore flake, May-July shipment, quoted 
2 9-32d, c.f, and i. 
quoted 21s; Penang medium, equal to fair Singapore, at 19s; 
and seed ditto, 17s rod, c.f. and 1, 

SAGO.—At auction, 106 bags large offered and retired. Sago 
flour remains quiet for arrival. Sarawak, May-July shipment, 
quoted ros rod, c.f. and i., Liverpool. 

ARROWROOT quiet. 5 bags ordinary dull St Vincent sold at 24d, 
and 20 cases Natal were bought in at rod. 

BLACK PEPPER in quiet request. Singapore, May-July, sold, 
54,0 to 53d; Lampong, July-September, done 5d, c.f. and i. 
Terminal market inactive. Nothing offered at aucticn. 

WHITE PEPPER passed off slowly. Singapore, May-July sellers, 
742d; Muntok, April-June, sold, 8 3-32d; Penang, Mav-July, done 
7id,c.f.andi. Terminal market very quiet. At public sale, 54 
bags Singapore and 100 bags Muntok offered and bought in. 

CLOVES in demand, and firmer. Zanzibar, on spot, sold, 6d to 
64d; June-August delivery, 64d to 6gd; August-Uctober, 64d to 
63d. For arrival, March-May shipment, sold, 6d to 6$d, c.f. and i. 
In auction, 11 cases Penang were catalogued and retired. 

CINNAMON .—64 bags Ceylon offered, and partly sold, at 3d for 
broken. 10 bales ditto (without reserve) realised 6d to 10d. 437 
bags chips, 134 bags bark, 63 bales quillings, and 50 bales pieces 
bought in 

CHILLIES.—50 bales Mombassa and 193 bales Japan retired. 
Without reserve, 40 bales Zanzibar sold, 36s to 373; and 244 bags 
Japan. at 28: 6d. 

CAPSICUMS.—60 bales Eastern and 69 bales Nyassaland with- 
drawn. 

PIMENTO.—25 bags retired. 

LIMA BEANS.—27 bags, without reserve, sold, 12s 6d. 

NUTMEGS ruled generally steady. 157 packages West India 
partly sold: 55's, 7d ; 64’s to 72’s, 6d to 7d; 76’sto 86's, 54d to 
6d ; 88’s to 93’s, 5d to 54d; 103’s to 113’s, 53d to 59d; 114’s to 
120's, 53d to 53d. 66 packages Eastern ditto few found buyers, 
slightly wormy, 112’s, 44d ; 184's, 34d to 43d. Mace steady. 42 
packages West India sold, 2s 2d to 2s 5d; and broken, 2s 1d to 
2s 2d. 10 cases Eastern ditto and 19 cases wild bought in 

JUTE.— Market remained very quiet, and values moved in a 
downward direction. Native first marks, afloat, sold, £23; ditto, 
April-May, quoted {22 5s; and May-June, {22 10s, c.f. and i. 

HEMP.—The market for Manila parcels remained in the same 
slow state, buyers at the moment showing little disposition to 
operate. Holders, however, were also reserved, and previous 
prices fully maintained. F.C., April-June, buyers, {21 10s; and 
GS., ditto, {19 10s, c.f. and i. With regard to New Zealand 
descriptions there is no improvement to record, dealings being 
limited. G.F., April-June, quoted {21 53; and fair, {20 5s, c.f. 
and i. Sales in Manila include $.S., near, at {19 10s; S.S., 


a £20 10s; G.S., {20 5s; and F.S., at £20, c.f. 
and i. 


ditto 


SHELLAC.—At public sale 393 cases orange were catalogued, 
and mostly sold without reserve, good free bright at 75s; good 
palish flat iree, 708; good bright reddish, 69s; bright firmly 
matted, 638; flat livery free, 59s. Private market inactive. Fair 
T.N.,0n spot, quoted 63s to 63s 6d. Futures dull and weaker. 
May delivery, sold, 64s 6d to 63s 6d; August, 66s; October, 
67s 6d to 66s; and December, 66s to 67s. 


Te, quiet and easier. April-June, selers, 24s 9d, c.f. 
and i 


QUININE firmly held. 


B. and S., on spot, sold, 84d; and Java 
8d per onnce. " ~~ J 


INDIA-RUBBER,—720 tons plantation were brought forward at 
public sale, and met with generally good support, but rates showed 
a decline of 2d to 4d per Ib compared with last auctions, closing 
level, closing, however, at a recovery of 1d to 2d. Straits: 
smoked, sheet sold, 5s to 5s 33d; unsmoked ditio, 48 117d to 
5s 2d ; crepe, fair to fine pale, 5s 13d to 5s 33d ; brown to light 
ditto, 4s o9§d to 532d; dark, 4s 5d to 4s 83d ; smoked, 4s 7d to 
58 ofd ; scrap, 4s 2d to 4s 7d ; block, 58 14d to 5s 2d. Ceylon: 
smoked, sheet, 55 ofd to 5s 19d; unsmoked ditto, 5s ofd to 
5s 23d ; faircto fine'pale crepe, 5s 2d to 5s 29d; fair to light brown, 
48 ofd to 5s 19d; dark 4s 3d to 4s 7$d ; buscuits, 4s 109d to 5s ofd; 
scrap, 4s 3d to 4s 44d. Private market firmer. Fine hard Para, 


Singapore medium pearl, May July shipment, | 


THE ECONOMIST. 


| {25 78 6d; and Continent, {25 ros, c.f. and j 
Orange pekoe, | £25 7 » £25 10s, nd i. 


| while fluctuations in prices were by no means wide, the ten 
| being irregular and in an upward direction since last week's c] 





| spot, gs td. Plantation spot, 5s 34d ; April-June, 


ay 
te 


‘April 20, 191 


June-July sold, 4s rtrd - } all 


) 


spot, 4s 11d; May-June, 4s 11d; 


buyer 
October-December value, 5s 2d. i 


DRUGS.—In auction, cardamons sold firmly. 
48 5d to 486d; medium, 3s 5d to 3s 8d; splits 2s od t 
Gum benjamin, good Sumatra seconds, £7 10s to {7 16 ' 
wax firm East African, red and yellow, £7 2s 6d to (> 
Alexandrian fair, whole leaf, 64d to 8d. ( lon 
hard bright, 37s to 38s 6d. 7 


Very b | 1 TD ale 

6d. 
Bees- 
Senna, 
Good | 
COPRA held for firm prices. To Northern ports. Cevien | 
April-May, {27 15s; Malabar, ditto, /28: FMS Raceda 1} 
£26 5s. To Marseilles, F.M. Straits, May-June, oe 
Manila, ditto, {24 17s 6d; Cebu, {25 153; 
{26 2s 6d. South Sea Islands, to ~ 


Cape aloes dearer 





Java, 
London, 


t 
net te 

r 

t 


HIDES (Care).—A small assortment was brought | 
public sale this week before a good attendance of buvers a | 
competit on prevailed, and prices ruled firm, while for some 
descripticns a substantial advance was secured. 

METALS.—Tin occupied only moderate speculative at 


| 

i 

| 
Settling down on Monday at £197 10s and {194 10s thre: 
these dates by Tuesday's close stood at {197 10s and / 
respectively. During the middie of the week cash 1d nes 
changed hands, at £197 12s 6d to {197 15s; middle of May, S10 
late May, £196 5s; three months, £195 to £194 108; closing cash, || 
£197 158; three months, {194 10s; Thursday’s final values being || 
cash, {198; three months, {194 178s 6d. Mount 
£202-£203; English, 202-203. Copper statistics for first 
half of April show a decrease of 141 tons in stocks, and 771 tons || 
in the total visible supplies. The standard market manifested | 
irregularity at intervals, a zood business being done 


2 }, 
Bist hot, 





C ish by 
Tuesday moved in an upward direction, though settling down rather 


} 
| 
below the best, cash, at {70 12s 64; three months, £71 10s. || 
After modera‘e fluctuations cash delivery on Thursday left off at || 
£70 6s 3d, and three months /71 3s 9d. Electros, £74 to /74 10s, 
c.f.and i. Lead steady. English, £16 12s 6d; foreign, £16 7s 6d to } 
£16 8s od, sellers, as to position. Speiter steadier, Ordinary |} 
brands, {25 10s to £26. Iron rather dearer 
TALLOW.—The market ruled firmer, with a better demand. 
Near parcels afloat 3d dearer, ard for shipment 6d up. At | 
auction, 267 tons of better coloured and 284 tons inferior were | 
offered. 196 tons of the former and 231 tons of the latter sold at 
6d to od advance. Australian mutton: fine, 36s; fair to good, | 





348 6d to 35s 3d; dark to dull, 31s 9d to 338 6d. Beef: sweet, 36s; 
fine, 348 6d; fair to good. 33s to 338s gd; dark to dull, 31s 6d to 
32s 9d. Market letter od dearer for tallow and 6d firmer for stuff. 
Town tallow, 32s 9d: melted stuff, 24s per cwt. Rough fat, 3d 
per 8 lbs. 

OILS.—Linseed quiet, but steady. Spot, pipes, water-side, 
£38 15s ; barrels, £39; barrels, water-side, £39 10s; land delivery, 
immediate, £39 158; May-August, £36s; Hull, naked, spot, 
£37. Rape firm. Ordinary brown naked, spot, £31; English 
refined, on spot, £33 10s. Cotton firmer. Crude, spot, £26; Hall, 
£24; refined, sweet, £30; ordinary pale, {255s ; Hull, £25 5s 
Cocoanut: Ceylon, spot, £41; April-May, £39 58; Cochin, 
spot, £46; April-May, {£42 5s, c.if. Palm: Lagos, on spot, 
£323. Soya, spot (barrels), £23 5s. 

TURPENTINE dull. American spirit, on 
tember - December, 35s 14d per cwt. Deliveries week end- 
ing April 13th: American, 1,514 barrels, against 505 _last 
year; French, 84 barrels, against 150 ; afloat, 5,000 American, 
against 275 barrels; stock, 18,278 barrels American, against 11,594, 
French, 770 barrels, against 1,320. 

PETROLEUM firm. American, 9}d; 

Common strained, on spot, 17s. 


Russian, 9d per galion on the spot. 

ROSIN quiet. 

OIL CAKES.—Linseed : London made, {10 ros to {10 12s 6d. 
Russian, nominal. Cotton: Egyptian, £5 10s to £5 12s 6d; 
London, £5 1583 to £5 178 6d. Cocoanut: oblong, £5 5, 
round, £8 3s 9d; Soya, £7 2s 6d. Soya beans, Hull, spot, £5 58 

LINSEED steady, but generally quiet. London, Calcutta, atloat, 
66s to 65s; April, 64s; April-June, 62s 9d; La Plata nominal ; 
Hull, La Plata, April-May, 59s 6d. To the Continent, Calcutta, 
April-June, 62s 9d ; Bombay, April-May, 66s 9d; ia Plata, April- 
May, 59s 6d. Quantity afloat from the East Indies, imciucing 
cable advices, 125,000 qrs, against 165,000 in I9II. 

RAPESEED again firmer. Ferozepore, April-May, 48s od ; bsown 
Cawnpore, April-May, 47s 9d; yellow Guzerat, nominal ; yell oe 
Cawnpore, April-May, 51s. Quantity afloat from the Kast 
Indies per last advices 9,000 qrs, against 29,000 in I91I. | ‘ 

COTTONSEED continues very firm. London: Egyptian, afoat, 
£8 11s 3d; April, £8 12s 6d; May-June, £8 13s 9d. Hull: spot, 
£8 8s 9d; April, £8 10s per ton. Imported into London since 
January Ist 29,450 tons, against 27,100 in IgII 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined in fair support at unchanged prices. 
Ready parcels of German granulated quoted 175, ——— 
December, 13s 14d, f.0.b., Hamburg. Russian crystals, rea Ys 
158 9d, f.o.b, Danzig. Beet slightly irregular, but dearer = 
active. May, sold 13s rogd, 13s 119d, 13s 114d, 145 and 138 rd: 
August, 148 2d, 148 24d, 148 14d, 148 2$d, 148 19d; OC : . 
11s 3d, 11s 4d; October-December, 11s 14d to 11s 2}¢, a 
Hamburg. Cane sorts firm, and in demand at — = 
10,147 bags crystallised Trinidad were offered, and chiefly _ 
buyers; good to fine yellow, 19s 6d to 20s 3d; low middling, = 
311 bags Jamaica good brownish, sold 18s 9d to 195, and 3,00 


spot, 343; Sep 


water white, r1ojd; 


ee —— 
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OFFEE.—Public sales realised steady rates. Brazilian receipts Iron easier. Cleveland, cash, 53s 74d. 
. te total 11,509,000 bags, against 9,965,000 same time last 
so Futures quiet, and prices weaker. May, sold, 63s 3d to 
=. 1; July, 63s 6d to 63s 3d; September, 63s, 62s 9d, and 63s; 
Saebar. 62s 44d to 62s 3d; March, 62s. : 
RICE. -2,000 tons Burma bran, April-May, sold, 117s 6d, ex 
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s £ s |‘SHELLAC—percwt— 3s ds d 
— 7 710 7 ; 7% 9 85 0 
— ae ee S Eng., Tough, pertor 75 10 76 0 Orange, first marks .. 3 0 8 
ARROW ROOT-per lb 5 $ ° 45 Rhbrb.,China,tr tofin 010 2 2 Bestselected ...... 76 0 76 » i cooene, elt to fine e 2.3 9 
|} Bt. Vincent, com. tofn, : Senna pods .......... 64 G 74 Sheets (strong) .... 86 0 0 0 Gane AC .......... 7 8 78 0 
Bermuda .......---++ ; ; 0 9| DYE STUFFS, &.— : aes monte cash (2/63 0/0/0 Dy Ses sertaes. te fn. 3 : = . 
alee senenne Vhs i : . or ron, per ton— _ Low tu eee u 
ooo aay id “Tb ee — oe Bars, Welsh Ports.. 710 8 0 Caleutta. .....Rupees 33.0 
Trinidad, mid. to fine, 1 0 | Safflower, Bengal nom Staffordshire Bars, MayTNdelivery value ‘ 0 0 
l} _petemt---------- 9 9 9S 0 | Turmeric, Bengal»... 28 0 29 0 Birkenhead ...... 6% 6% [Spt TH valne ...... 6 0 0 
Superior ......-+++ . aes en 0 MOCTS. .. cee se ees 0 SILK— 
Grenada sadbereceunes o . . : } gs emer = 0 = 9 Hoops, Birkenhead 7 ; . : Bengal—Surdah, p. 1b 11 9 12 3 
ay seeee*"" 0 0 0 0 | Cutch, ord. to fair.... 29 0 37 6 ge ee 81 ee. is = ° . 
|| Ceylon, plantation .. 6 0 9 0 DYEWOODS— 2:8 28 Welsh Ports...... § 0 510 ‘China—Tsatlee, Supr. 00 00 
Quayaquil........---- 53 6 61 0 Brazil ........per ton 10 10 ® . Do Mdisbro., f.o.b. 47/9 0 0 age dani csay 0000 
Bahia, fair to fine.... 55 0 55 Fustic, Jamaica...... 5 : 3 8 Scotch pig iron, cash 53/6 0 0 Biue Elephant ....10 6 10 9 
COFFEE—duty 14d per Ib Ouba ........seeeee 7 Cleveland, cash .... 5574 © 0 | ‘Taysaam Kahing .. 9 0 10 6 
Ceylon, sm.& low aid 000 Lima Wood ........ 80 ll 0 Hematite, cash ... nom Canton ............ 96 14 6 
iddling to fine... 6 8 : aaqeess, Sengeneg : : : : Lead—Eng Pe. pends - by _ Tussah poe 3 0 3 6 
deecgawat , ceeeeeneee oreign, prompt ..16 6 e-reeled .......... 0 
Telia Ezecrd ga wed.77 0 8 0/ Jamaica..........-. 5 5 0 0 Quicksilver, per bottie, : CONUB. sincersccgrccee 8 SE 
Bindie tote die 8 0 92 0| Red Sanders ........ 510 0 0) “first hands ........ 8126 0 0 Ttain—Raw. fr Milan 16 6 17 6 
| wns long berry .. 80 0 8 0 | Sapang Ceylon oe 710 00 Spelter, O.B., June .. 25 10 25 15 Organzine—Mid.togd. 0 0 0 0 
i] Do short berry .... 82 0100 0 | ELEPHANTS’ TEETH—per cwt. Tin, English ingots . 201 10 . 5 SPICES—Pepper, white—per Ib— 
i] Jamea., gd.tofn. ord. 735 0 76 9 Soft, 801b & upwards 66 0 73 0 Do do bars ..... 202 1 ; 3 Penang veseeee OH 0 0 
Greenish ........+- 79 0 82 FLAX—perton,ci.f. £28 £ 8 Standard, cash -- 198 0 0 Singapore,fairWhite 0 7, 0 8 
Colory........---.-- 85 0124 0) Riga ZK ............ 330 471)  Tin-plates, per box a Black Singapore .. 0 58 C 0 
Costa Rica,ord.tomid.77 0 83 Pernau D ............ 37 16 38 0 |_ Coke, I¢ wasasess 01 26 o> ‘ White Siam........ 0 8 0 0 
|| Good to fine........ 86 0 102 Petrs Bejetsky ...... 44 0 45 0 Zinc, Belgian Sheet .. 29/2 ‘1p | Pimento.............. 0 29 0 % 
1} Central American, gd. FRUIT—NEW— Antimony, Regulus .. 27 0 271 Cianemonisteert. 13 (1 «9 
| ord. to low mid... 77 0 80 0 Currants, duty 23— s ds dad OLLS—Fish— TEE ienesacedaes 218 
Mid. to fine --- 81 0 8 0 Amalias....percwt 27 9 28 6 Sperm, crude, p.tun 31 0 32 0 PGE eisessuckeed 7 oe 
Fory descriptions... 73 0 75 9/ Satras .).))....... 28 0 29 0 hale ..........- 1610 1810) Doé@th .....-777"": Ol 14 
Vera Paz .......... % 0116 0) Vosises 30 0 35 0| Seal,pale.......... 26 9 27 0! Chips..." 0 2 0 3 
Columbian, ordinary. 70 0 75 0) QGuip TT 29031 0 | Cod canenaneanes 0 0 O O Cassia Lignea ........36 0 45 0 
Dogd.ordtolowmd 76 0 89 0) pinay 27 0 27 6 | Olive—Spanish ......4 0 0 0 Cloves—Zansibar.... 0 62 6 0 
Do mid. to fine .... 81 0 8 6) gig Se ee ae 26 0 27 0 Levant ..........-.42 0 0 0 Penang aaa 8% a 
Santos, gd.av.c.&f.terms 70 5) pion Turkey, layers.. 28 0 40 0 | Seed, Linseed, perton 3815 5915 Ginger—per ewt— 
CHEMICALS— Natural, bags ...... 18 0 2% 0) Rape, ref-Eng.csks. 5510 0 . Cochin, cut ....-... 68 0 9 0 
Acid, citric ....perlb. 1 4 1 2 Raisins, duty 7s per cwt— 2 Brown, English, nkd 31 0 . 0 Do small rough .. 47 0 48 ’ 
eer 02 0 2 Valencias, halves .. 37 0 39 0 | Cotton-seed, ¢ rude . 26 0 — Do washed ...... 33 0 42 0 
Oxalic, net ........ 0 2% 0 3 Selected, med.togd. 40 0 45 0 . Do Refined wanes 2B 5 ow BE 6 scdithe odees _, nom 
Tartaric, English .. 1 OF 1 1 Fine and choice .... 46 0 55 0 | Cocoa-nut, Ceylon.... 4i & 0 0 MEE iasacsininng Oe 
Foreign ... --» 1 0 1 0b Muscatel, layers.... 0 0 00 Cochin a seecee 46 0 00 Jamaica ..........48 0 67 0 
Alum, lump ..perton 26/10, 6/15 GE vc enecnend 0G O 0 Palm (Lagos) ........ 31 10 af 0 Mace perib 20 28 
Do ground ‘esa a 7 © | Sultanas -—New— Lard, American...... 46 9 55 0 Nutmegs, good to fine 0 7 0 104 
Ammonia, carb.,p.lb. 0 3§ 9 4) Gommon .......... 48 0 52 0 | Do English ........ S40 0 0 | Smalltomedium.. 0 4 0 6 
Muriate White..ton 26 0 31 0 Medium to good.... 53 0 58 0 | Petrolm. Oil, per8lbs. 0 9 0 St Chillies—per cwt .... 28 6 38 6 
Sulphate -.--.£:4 0 1415) Fine to choice...... 60 0 65 0) Water-White ...... 0108 0 9  sprpits Rum, p pf.gl. duty 158 1d 
Arsenic, lump, perton 23 0 24 0 (a ayer 3% 0 44 0. Oil Cakes, Lnsd., Eng. li »194| damalen per liq onl. 
Powder ....perton 13 0 14 0 US ened 45 0 55 0 perton ..........10/1C0 10126 bd. 0toBOP 2 43 
Apes, pot 7: cwt 3% 0 38 0 | Oranges, Val. selected 17 0 35 0 , peetna(s estern) ss = a Taamete..... 46 66 
earl do a dé nom - ord ry.... 11 0 15 0 | Oc Seedsa— s ¢ =o weet 
Bleaching powdr. p.tn. 5/5/0 5/10/0| walaga eae inka 0 0 O 0| Linseed, La Plata .. nom pemerers\ Ie aa : 4 { 2 
oat. 1 ..cwt * 6 i "eee Te x Resseg.at. 4 anh M . 0 KL, and Mauritius 1 8 0 0 
Jo powder ........17 6 i8 6 s, Pal pcs. 6 0 10 0 Jaleutta, pr. eAp./Jn.62 9 ° 
Cream Tartar, Crystal 80 0 8i 0 — ~- — ae Azoff, Black Sea.. 0 0 0 0 aa seveeee cere O10 O11 
Do gover ascococe ee 8 G&G Messina ............ 60 10 0 Rape, Cunra.tews, ane 0 Ve: “te ie per poost gal. 
Do powder .... 83 0 &4 0 alaga. cases ...... 0000 April-May........ 7 Ne as. ‘ 
Calomel ......perlb 3 04 0 0 anes: 6 0 0 O| provIsIuNs— aoa «+++. per gallon 13 ah we 
me dry -:--Per OF 06 O 6 HEMP—per ton— 23 @3 Butter—per ewt— a entwined * 3 3 Bs 
Nitrate of Soda, p.ton 11/5/0 11/15/ | gy Petersburg, layer 37 0 0 0 | Australian, finest ..110 0114 0 jgo9°°"*""* ee Is 6°28 
Potash, bichrmt. pr.lb 0 0 0 | Manila, fr.curnt. spot 2215 0 0| Canadian, finest 00 00 — . == 
Prusciate, Rnglisi: © @f 0 Gf) N- Zealand, spot, fair 2018 0 0 | Irish creamertes....116 0118 0 gg": om BOO) Ses 
Do Foreign........ 0 49 0 ¢ | JUTE, ve ee 2026 0 0 a a : 114 9 Cormspirits, pf.dy.pd.12 2 0 . 
Sulphate... .per ton 10/10/0 11/0/0 _ for shpt. Apri nay os 8 8 a nage oe Ee aes f.o.b. Ex. prf 11 0 . 
Sal-Acetos ....perlb 0 4 0 44 Coir yarn, good to fine seas oe wt... oie ole alt spirits, duty pa. 0 0 0 
Sal-Ammoniac, pr.cwt 42/0/0 440/0 Common to fair .... oo pellmemtet 124 0127 9 “erman spirits ...... 90 00 
Soda Bicarb., per ton 45/186 6/00 | HIDES —per Ib— * 4. 6 34\_ Brittny, rolis dz ib 13 0 16 0 SALTPETRE— 
Crystalsexship. p.tné2S0 2100 Salted Australian .... 0 Sg 0 74), Brittny, Ful rtrd. 64 0 72 0. Bengal, per cwt.... 21 0 0 0 
"7 0 54 0 72 Bacon,sngd.—Wtrfrd. 6 eng : 
nadie dctadane § 0 5 § aoe DE socese . et 5  Lamestoh 64072 (0 English refined .... 00 0 0 
Caustic ............ 11 0 12 0 TD coceccovceceve é congenital g 71 2LL te! tlie 
Sugarof lead white ton nom — Sanaenepeess 0 ¢ ; 14 yan ag Soke de $3 9 67 Q TEA’ - pe 50 15/0/0 
oreign white...... £% 0 25 10 POTLO 6.0.2. 22 oe > apa 50 ace verse ee 9/150 16,00 
Sulphate Quinine— Dive Drywaited Cape 0 & 0 11 ae. 0 96 9 | Byduey nn... - S100 1808 
|] Howard and Bons Radagascar -....... $2 0 ist, Canadian .......... 4 0 72 0| W. Australian ....21650 20.00 
H] satelgt vials -...- 9108 @ 0] Central American. 9 @@ 9 1) Settee... 0 8 6| Bombay -...--...4000 946 
HH Germut,“idsatacare: 9 39, 9 198 Buflalore, Singapore... 9 ¢ 0S Lard—irish binders. 60 0 63 9 SUGAR por cwt duty lo 10d, 8 
Ds tnd | Montactes, ; 1 . : 5 tn Apenomete 05 O10% Do kegs ...... 59 0 0 wt cent. polarisation 
‘o émd hand ...... TD Mosucesecteaseeges . ; o nt. p 
Sulphate Copper, p.tu.28-0 Lm 100 Market Hides, English American ails ade ° : ° 3 Brit. India, syrups 15 € 17 0 
zine, cut 1600 0 0| Ox,90lbsandover.. 0 5§ 0 6 Do half-barrels .. rystallised ........ 8 6 20 9 
Sulphur Flour... 2)! 6100 6/18/0 50/89 Iba ........-. 0 5§ 0 6§ Pork—per8ibs...... 40 4 6 Surinam,crystals.. 0 0 0 0 
i De cette a mee _— ose “oS 0 5 Beef— een {= 10 Pygems, Ge. and white 0 : 0 i 
Vo Roll............ 6/7/6 6/100 | Cows ........... ae Sees 41 Natix ne 0 0 
HY" Semuitiom,Chinese,p.tbg 8 9 9 | HOPS—English, 1911 11/00 12120 cyecse—Edam ...... 40 0 65 0 | Jaguery, Cane...” 190 00 
S copnmmaias seen OOO Feee cacecseceseeene DAIS HOS | Ode wanes soon i 9 28 9 Natal Syrups i 88 0 0 
PEE ccccce BUD... ccccccccceccs 3/9 Gouda. . saunnsoes J tian, Crystalli 
} COTTON ~ oo see a ee tae paged Checkers ‘a ° ; “ : re edamame 00 0 
| Good Western, c.i.f... 0 5% en eens i United States ...... Java afloat .......... 14 6 14 9 
COALS—Yorks. Best, perton’ A. INDIA-RUBBER—Ib— Gloucesters ........ 9 0 © 9  Quba, Centrifugal.: 14 3 14 6 
| DRUGS— Para, fine, hard, spot 4102 0 0 wWijts, loaf ........ 0 : s : Resrums~—lcadca— 
| Alves, fine E.T.,p.cwt 50 0 75 0 | INDIGO—per Ib—_ ae aookend i 1 Oo to 6 Yellow Crystals .... 19 14 0 0 
Cape, good to fine.. 34 0 38 6 | Bengal, good red Vio- Eggs—per 120—French 8 9 9 3| Oubes, Nol ...... 239 00 
|; Aniseed, China, star.. 75 0 0 0 let to fine ........ 3 0 3 9 BOONE sa cdaccescuc 79 89 SE cadens 53 090 
| Balsam Peru ..perib 8 8 0 0| Mid.ord.Vio.togood 2 8 211 Hungarian ........ 8 3 10 0| Granulated ........ 20 9 21 3 
NN cus ate cone 6 | Lowtogood ord.... 1 8 2 5) Danish ........+++. > | Crystals, white... 20 6 21 @ 
| ’ - 23 yy 00093 ystais, 
1] Bark, ( alisaya Nat.flat 1 0 0 0 | Madras, dry leaf, good nom Egyptian .......... 9 3 tie. ca 173 19 6 
|} EL &. renwd Cn. 00 0 0/_ Do low we. ot 2 6len ee 0 ° Treacle .......... - 00 00 
i] Do do 00 Kurpah, gd. mid.to gd. é RICE—Rangoon, open ream al ’ ‘ 
| Camphor, China ..-.150 0 : : Low to mid......... 1 6 0 chtr,new crop,p.cwt 9 73 9 105 es ome a 6% " 9 
1} Japan, refined... . 1 5% 1 8&4) LEATHER—per lb— , | Moulmein............ eee French Loaves, April 19 7 ‘0 0 
t YT 1 . . \ ™ 4 - 
|| Cardamoms, Ceylon.. 3 6 4 6 Bark Butts ...... - 18 2 5 | Necrangie............ 9 74 9 103 Se exsetaia. fe. aan . 
|| Cantharides ....perlb 1 0 3 3) Mixed tannage, UNI vos odc0 seco ces 99100 & ao a Pe ee 
~aetor-oil ............ 0 ¢ 0 54 Butts or Bends .. 1 4 1 8 Qaigon, c.f.&i......... 90 99 eens wn or May 20/74 
}| @em Benjmn. Sum, Common tannage.. 1 1 1 3 Garden Siam ........ nom a en 
G n Cubes, fine 
i seconds ..percwt 6/00 8C/0| Dressing Hides .... 1 2 1 8 Field Siam .......... nom rte a "19 44 0 0 
| Olibanom, drops .. | nd. Kips .... 0 8 1 5 ice Meal, ton,ex ship -0.D., prompt...... 2 4 v 
1), Kowri PL BO 0300 0] Rast Ind Calf is 23|" nom BERT f.0.b 
PTE wee eeecesese 0 ast Ind. Calf...... ‘ © TNR. 0.08 40004ens a0 o a : yerman, f.o.b. 
pecacuanha ........ 88 90 Australian Sides ; al 1 2 Forward, ex-ship terms 127 6 150 prompt ............13 9 0 0 
PeaD "22.0% 200s ssccees 13 16 American Sides .... ‘ OSIN—Amer., com. 17 3 0 0 TALLOW—per cwt— 
Me ky , — ° 3 5 : pnaieh Cheutdens. . : % : ; Reine hdd anidbnnodkate 18 0 19 0 Australian matten -31 9 3% 90 
| aes eese : ar do .. 4 1 ~wt 14 6 17 6 0 beef ....31 6 % 0 
| Auisced ....... 5 9 511 English Bellies .... 0 64 0 9 SAGO—Pearl, perewt i 32.9 6 0 
Peppermint,H.G.H. 16 0 16 9 ark do .... 0 9 0 11g Sago flour............ BS 6 WR -O? DOWD caver cccccccce 3 ¢ 0 


nso cuesnssiasieeeesaseninetchesteensente en 
ange nena 








: any position. Spelter firm Ordinary brands, £25 15s to £26 
tius were bought in. , 


Commercial Times.—WieekIv Price ‘Current. ae 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON MEAT MARKET. 


Per 8 ibs by the carcase. 


a, s 4 a8 i 
E. I. Flake, fair 0 29 0 23 
Pearl .... percwt 20 0 25 0 
TAR—Stockhim, p.bl. 28 6 29 0 
Archangel. .. --» 18 0 18 6 


TEA—dauty 5d per lb— 
Congou—Common 
Medium to good 
Fine to finest 
Souchong, common .. 
Good to finest : 
Scented Orange Pekoe, 
Canton ‘ 
Scented Cprs ae 
Hyson, com. to fair .. 
‘inest 
Young Hyson 
Good to finest ; 
Indian and Ceylon— 


CooOo°o 
~ 
o 


oOor0oo 
> 
> 
AEs Po OEr~we 


a 
as 
RKHOO COC BKrOOCO COr0°0Oo KrONOCO 
22 
- 


Broken and Fannin 0 
Do useful 0 84 

Broken Pekoes—Com. 0 7] & 

Fair to good. . - a9 0 

Fine 1 0 8 

Finest ne Oe 6 
Pekoe Souchong— 

Common 0 74 72 

Useful medium Q | 
Pekoes— 

Common nice 84 

Medium useful 0 8 34 

‘ine ’ 1 0 3 

Finest. . 1 6 0 


TIMBER Timber & Hewn 
W ood.— Dantzic & 


8 se 4) 
Enbetin’ betl. .ccccccccccccesccce 4 O} Pete MRMOROM cecccccccceccccccs 7 O}} 
hip, Hull 4 NE Ei ccccsacarsscasese IEE IIE Sancadtcenscewsees 5 6) 
TUTE dull. Native firsts, May-June, quoted £22 5s. 1,500 | Prime ditto ........s0...ceeceee, 5 8 | Middling ditto 2.000022 2220222 . & 6II 
JU af Gi afloat, sold, {23 to £23 5s; and March-April, | Inferior mutton .............0+. 4 0] Pirst ditto..... peanseauekes ‘eimai ae mean 
bales tops cf ditto, 7 tr , GR cn cecsdsccncceate. “OS BE Ce inctdantcunesesuennes a~ eel 
 yBBER quiet. Fine hard, spot and near, 4s 10fd; June-July, LONDON POTATO MARKET. 
5 11d; and first, later, plantation, April-June, ss 34d. Per Ton. Per Ton. || 
’ METALS.—Tin firmer. Cash closed at {£199 10s, and three | pyergoods ..... ceiieiuanie tie £4 0 0| Blacklands .............2.00 £3 7 6| 
onth £196 10s. English ingots, {201 to £203. Copper | King Edwards .............. £4 2 6] Lincoln Up-to-Dates ........ £410 0} 
m > AQ 7 


Memel fir, p. load 50 0 90 0 
Pitch Pine Fimber 8 0130 0 
Canada yel. pine largel00 0 250 0 
Do & small 95 0100 0 
Gases oak ... - 140 0 160 0 
altic oak --. 7% 0120 0 | 
Indian teak .. 9210/6 23/00 
Wainsct. lgs. 18ft cube 65 0 125 0 
Deals & Sawn & Prepared Wood— 
Norway, Petrs. std. £8 5 £9 0 | 
Swedish, good......16 0 2410 | 
Common 1110 1410 | 
Russian 12 02 0 ! 
Finland 11 0 13 0 
Canada, Ist pine 3% 0 4 0 
Do 2nd. . -%6 0 @ 
Do 3rd - 1510 18 0 
Do 4th - 1310 15 10 
American Spruce .. 9 0 20 6 
Pitch Pine blanks .1010 21 @ 
Staves--Baltic, p. mille280 0 220 0 
New York pipe .... 70 0120 0 
TOBACCO— 
Duty 38—4/14 perlb s do sa a 
Maryland and Ohio, 
per ib, bond " 069 2 3 | 
Virginia leaf— | 
Common to fine.... 0 6 1 2 
Strips... 071 3 
Kentucky leaf— | 
Common to fine.... 0 5 010 | 
Strips 06 09 |} 
Columbian 0 ef 0 6 | 
re 0 6 2 6 } 
Turkey 07 460 | 
Japan 96 O10 |} 
Latakia 07513 | 
China «1 2 EE 87} 
Borneo and Sumatra 10 7 6 | 
German , 07 On | 
Seedileaf... ZB ERESB 
Havanna 20 6466} 
Dutch 0406 } 
Manilla . 063230] 
Greek ow © 2 € 6 
Cigars, duty 7/ per Ib 2 0 up | 
TURP NTINE, p.cwt 4 
WOOL—English—per pk. of 240 Ib. 
Fleeces 8. Dn. Hggs,214 0 214 10 
Half-bred hoggs.... 11 0 1110 | 
Do wethers.. 1015 11 § | 
Kent fleeces -1015 ll § 
South Down ewes i 
and wethers...... 1310 140 |} 
Leicester do --. 915 10 0 | 
Colonial—per Ib— sdad i 
Vie.—Scoured super 111 2 0 | 
Scoured good 1104 1 lly 
Scoured average.. 1 75 1 8 | 
Greasy avr.tofair 1 0 1 14} 
N.8.W. Scouredavr. 1 8 1 9% 
Greasy average .. 0115 1 0 
8. Aus., Greasy avr. 0 94 0 104} 
N. Z.—Scoured avr. 1 99 1 10 
Greasy average .. O11 1 0 
Cape, Scoured super 1 745 1 & 
leece average 0 104 0114} 
Greasy average .. 0 8 0 %%/ 
Natal—Scoured.... 15 1 6 | 
Greasy average 0 & 0 SM) 
Crossbred — Gres. — ' 
Vic. good to supr. 1 2 1 & | 
New Zealand, fine.. 1 14 1 2] 
Do medium .. O11 1 G 
Do coarse 99 O11 








| 
| 
| 


i S D mproved -ash closed ‘=o 58; three || 

- St. Lucia mostly disposed of at 19s 3d to 19s 6d for good opened easier, but improved. Cash closed at £; ee ane Fi 

bags St. .2 bags Demerara syrups, low brown, sold 12s 6d to months, £71 2s 6d. Electros, {£74 to £74 10s. Sheets, £56. || 

yellow. oF ond res Mauritius 12s 9d. 1,000 bags white Mauri- Lead firm English, £16 12s 6d: soft foreign, £16 8s od sellers, || 
r2s 9d, ana 5 s 
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BRITISH FUN 


Name, 24 
» Fed. 1933~ 


"Console Bj _ 
| - May 3 eae 


Do for Acct 
29 
» Ted. 1905 beaten 
eqr. 27° ’ 1912-15 
: 3%, 1915 
Guar. Irish 


Local 1x 
--/Canada Gy 


of London 


Bristol, 1920-60 


99) 
Stor 


, ‘ 
eeicester, 1934 iRtbae sd 
I ‘orp Stock || 

Red. 194} 


: 
_ 


a Corp Stock boa 


foe 


Auckland ( 


Clty of}, 1883 


HarbTrst Qo) 191 8-2) 


Stg Deb, 8tk 1932) ] 
Otago Harbo y 


Bonds 1934/104 


Ins. Stk '/1935/ac; 
bs 





jAlexands a(C 
‘Baku (City of) 


Wt a(C of) St 
Onstantinople (« 
openhagen (Cc 


er Loan 19% 





July B.Gol mbia Ins 


Do Ins, 1947 24! 775 85 







1. 1905 


Railway 


Bonds, 1913... 
t. Govt. f 
Greek Guar, 
‘| Mauritius 3 
~/4Tansvaal Go 

Turkish Gta. 4 


» 1855 | f19 

" f England Stock |24 
y../ India Stock 3. 

| Do 8tock 

Do Stock 

Do R Dee Pa 


Stock, 1923 


W, 1925.49 °°" "***> 


36 


Tp).. 34 


AND COLO 
_ CORPORAT 


y 
934 816 
1954/92 100 
1959/98 109 
1938} 19 
1953) ic 


40D 1926/1715 


193 3-44 974 
bs. /1921/99 °F 





20 2 
0 
191 4-1¢ 100 
7¢ 
IS 


1939) 9g 
«| p09 < 
4104 
% 8 52! 97 
1919) 109 
1929) g 
192/100 


ings, 


ORATION 


3 | 85 86 
98 100 
| 91 92 


» Ted, 193} 

» Ted. 1949/ 7 
4% red. 1926) 664 
pr. 34 54-5! 64°65 
RATION STOCKS, 
(United Kingdom ) 


Free of Stamp 
Duty 


oo. 3 
Stock 3 
1942 


112 14 


NIAL 
ION BONDs. 


~ |Prices. 


‘ 
J 
A 
A 








DS, &. 


Land 2377" od 
ans Stk. 


1912) 
Intr- ’ 


| 


Stock, 1940 | 
vt. 39 c. 


a. 


er Bd. BL1934 3 | 824 

aes Ge 34/100 

Stock, 194] 3 { 88 

» 1919-49. 7" 77 
lon Connty, 1920.... 2 704 

nS. Stock. _. +++ 34/101 

Debs, . | . 9 10 

» 1927-67, °° 67 
eosbss 93 95 

Rte siiite 2 94 96 
ham Corp 1946... 34 1941004 
ee 85 87 

;*s- +. Od! 96 Op 

Red. 1946, 97 
*tteeeeee 3! BF ge 

e% 17 99 

ek, 1935 2°" 4 95 9? 
bp. 1940-69 |" Q 85 

81 83 

jitweds 72 74 

sere. 3/ Bl Bg 

20-40... 3 83 85 

ts. 4... 34) 6 97 

orp Stock, 1997" ° 9 71 

de 83 85 

If 








Ja. Jl 
Ja. J} 


A 


Ap! Oct June, 


Jay 
b Aug 
Ja. J 


») Oct Pry 


Tne Dex 


MarSe) 
Ine Dee», 
MarSe}) P 
My Noy bh ne 
Apl Oct i 
Apl Oct is 
Ine Dex Pu 
Jly 


Ja. Sly 
Apl Oct 
Ja. Sly 
Ja. Sly 
J he Dex 
Ja. Jly 


j 

Ja. Jly 

Jne Dec nD 
i UZ none b 


‘Ss 

*t March, Sep./M 
/ 8 
(Pur or Draw De 


Niergna, 1986 
‘Norwegian 3 

araquay. '86 3 
Ortuguese, . 3 


My Noy 
J | 


jJan., July|Can.D 
j 930-50 


.|Cape Ins., 1923 
Jo Ins. Stk. 


Ins., 


pl Oct Marx h, 
MarS8ep Marx 


) 
a, 
p 
I 
+ 


Do Law3,655 


De Pur 


September ChineseSily, r 


Do Gold 1896 § 


ur or Draw! fp, 


Egypt. Unifd 4 


44 9942004 


GoldRentes 4 19 


December Tt 6 (113 16 
- 4) 8 


an 


om. Ty 


Cons, I; 
ao 
do 


™M Insehd, 4 
0 Inseribex 
Jamaica Insc 
t.| Maurits In.1937 
b.| Natal 1939 en 
Do Cons, Ins 


N Zealand, 1914 


heensland |. 
Ins., 1915 4 
1924 4 


4/101 


MSC, 7 |} 


~ It ‘losng 
rices 


34! 97 98 
4/1025 


34 
‘83 4 [1024 3 


4 

ns. 4 ee, : 

34) 97) 8 
3 | 844 

hos" 72 


: 98. 
dind. 194} 54} 90 99 
7. nse. 4 1105 6 
Inscribed 34) 97 98 

hscribed 34, 98 99 
Ins., 1935 3 | 854 64 
Do Ins. 1930-59 34) $7 9g 


5/101 


use. Stk. 4/192 3 
do 34) 964 7 
do 1945 3 85 86 

4/101 3 
3/ & @ 


AMD iH 


1924-30 34/ 96 97 


1945 


1945 34) 96 97 


St raltsSettlme, 


FOREIGN: STOCKs, BONDS, &., 


(Coupons PAYABLE yy Loxpoy.) 





Do Ins 1922.47 3 834 44 
8 Australia 
Tns., 1916.36 4 






















>| 


13} 84 9% 
. 4/103 5 
4/103 § 
44/102 4 





56,8000 


Ap! Oct 

Jan Jly Ji 
MarSep 
Jan Jily 
Jne Dee i 
Qrtrly 
Qrtrly 
Jan diy 


100 
Do Ins., 1924 4/100 2 
1939 34 964 74 Ap! Oct 
Do after 1916 3'| go 81 | Jan Jly 
Bonds 4 101 2 MarSey 
Do Ins. 1937-67 34! 95 96 Qrtrly 
4nia 191] 47/199 2 | Ap! Oct! 
Ins. 1920.49 34) 954 64] Jan Jiy! 
920-40 4 101 3 Jan Jly 
Ins. 4 |109 2 | Jan Jly 
lctoria Loan 4 100 j Apl Oct! 
Ins. Stk. 4 100 } Qrtrly 
Stk. 4 1004 14] Jan Jiy 
+ 1885 4 |101$ 2f 
+ 1921-6 34) 96 _ 
» 1923 3} 96 97 
Ths, 1929.49 3 834 4 
Aust. Ins, 4/105 7 
1915-35 3 94 95 


Pres Am 


602,240 


. OOK Furnes; 


S| Highland Ordiy 





0) Lond, 


North-East, mm 
0) North Stafford, ¢ 


South-Ks 
Do P 
Do D 

Taff Va) 


{ losing > 
Y Prices, a 
»240,790) } 
an 264 
- 5 /101 6,106, 27¢ 
5 /102 6,106,279 
F 5,318, 490/¢ 
9 ‘1024 $21 5,339.53 
9 1024 34 5,362.2: 
l > | 1,063, 
44) 96 97 1,17 
44) 97 99 | 7'451'714 
34 82 &3 36,097, 17 
.4 9] 564, 382 
4 6, 3500, 00 
4 ¢ 821, 471 
885, 0¢ 
2 1024 33] scott 
5 {100° 2 3,656, 30¢ 
393,395 
44°98 100 |) 259, 282) 1. 
44 *% 100 +C8B,453. Li 
4 Got 64 7,382,603 Lond 
> 1005 14 6,512,690 
103 2, | 9,512,690 
Veg 2,111,840/] 
1014 25 5,732,062) 
834 2,640,9) 
44) 92 3,235, 04 
44 93 95 39,037,0 
44/91 93 38,906,711] 
93 95 9,568, 336 
5 200 $7) 990,32] 
Ww 92 51,771,137 
¥S 100 2,034,400 
© (98 100 5,694,659 
44; 91 93 444,557 
98 100 1,829,260 
99 10) 4,109,980) 
ia 4,109, 980 
875 BS] 5 192,500 
1024 34 
23 35 
44, 95 96 


DrREntrR, Srox 
al 


Great Ce 
Gr 





“ondon and 
vond. and § 
wondon sTilh 


_ Opolitan District et 
rth British 
rth-Eastern 


orth Stas ord 
uth-Eastern 


A 
Contingr N 
SEPARATE Y 


Jaledonian Pref 
BORO 8. 4/100 9 
Do Convertible 4 


10C } 2,033,300 Car lift. . 
100 2 4,467,350 Glasgow 
82 86 | 11;367'34) 
79 82 17,990,164 G eat K 
101} 24 | 15,235,064 G ‘a 
34/ 924 3) 12,371,074 Grea 
54) 85 83° | 19,887'749 
00 2 | 5,303'47p 
5,523,816 Lond 
59,011,906 : 
61 02 | 13,784,297 
463 74] 1,236,0001] 
| 55 56 | 3,601,278 Metropolitan 
88 89 1,211,625 Metr 
$74 83 | 41,180,705 Midland 
16,117,326) N 
23,573,030, N; 
2,845,990 N 
4,342,440 8, 
97, e z 
os ” PREFRRENCR SHAREs 
9 Divipgxps 
23]. sop BACH 
869 74 ' 
{ 1,080,000) Ba 
47 49 3,579,935) ¢ ‘al 
984 94 2,946, 34] 
72 S 1,033,633 
1, 150/G1 ow 
64 | Tees gay] ase 
66 1,106,000} 


Russian 
Do 1859 nes 
Do Cons. R. 
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Fig 
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NetiN1919' Do 
Pur or Draw Salva 
of) Str. F 
PauloP 


do 


Spanis 
Swedis 
| Do 183 
1 Do Ln 


Fh 
Jne 


, Nonetil1990 
Apl Oct 8 


Ras E 


Ln (1902) 4 
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ruguayRB. 
ons, 
enezue] 
Diplo. Ded 


interest after 1918 


Aust. Gold . 
Dateh Cts. ex 

12 guilde 
Dot ertsof Ins 
French Rntes 
GermniIm Ln 

Do. 
Italian Rntes 
I Con. ; 


© Central Lo 
000 /C! 


. Con! go 
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R. 


00 
101 3 


Name, 


ranscan. 


sonds 


Loan 06 5 4049 5 
Ln. 06 
rm Rep 
Sds. 6 96 
rov. § 
nUnfd 4 
h4” Bds4 
h, 1889 34 
3 
» 1908 4+ 
h, 189] 
Ty bte qd 
7 34 


1909 4 
dis, 34 


a 
t 


AYABLRE ABROAD.) 


ts 


3 

+ 1925 4 
Virvinia Fnd. 

‘oup. Bnds 3 | gg 


RAILWAYs. 


IINARY SHARRs AND Stocrs 


Con.! 99 


+ 1822 5 /129 24 





a 


; 4 10,000 F 
3,000;0 





{ io 
624,900§ 
1,912,803 


2,575,000 G 








i. Trnk.; 
Do ¢ 
Do] 





DoG.wW P 
Manit 
0) Mash« 
New Brunsw ix 
Do Con 
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$4709900¢ Mi 
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Present | 
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40, } 
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11,243, 


. 


| Natic 
19,714,286 wits. 
2, 490,000/ st, le 
272672200 


99,569,300) 
ss 0.20, 







Present 


Amount 


1,091,183 Db 
41,227'N\ rth 
£0U,000'N. J, 
3,082,483 N. St 
993, Oc 


*”) Rhy 
80/S...B 


oe 


reny. 


74,936 
M8, 666 


Do] 


4% 4 
4,637, 19¢ Do 





34 4 
1,195, 60¢ Do Ded, 
1,000, 00¢ Se 


Do Mort 
Do Regd 


est of Tudia 
Do Debent; re 


Britisy Po 


Atlant; 
Gitd 
Buffalo 
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wlian Ny 
Canadian Pp 
Mor ‘ 
Do lat Mort 
Do ¢ on 


I 


Naland 


SHARES AND Bonps, 


8 in this 


Name. 


SHARKS. 
tchison, To veka, F 
hic. Great ¥ 
Do 4% Pp 
‘Chic. Mi}. 
.700/Clev.and 
10,000,000) [ 1. Cent. Leasec 
124 mal of Me 


andSt. P. 















































Assam-R, he 









Sonya] 
Bengal 






vVastern 
jo “B 
Do Debentur 
Indian 
Do Annuj 






















"Uthern Punia), I 
Do Red Deb, 


Nizam's State 









Ist Mont 
tnd Huy 
st Mt p, 
Do Bonds 
‘Aanada Atlan 
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Olidated Del 
0 Algoma Breh l 
Merara Orig, Sto) 
Do Perpetual Pret 
and Trunk Pacis 
Do Prairie Sectio 
Do Lake Super 
f Can. Cy 
iaranteed 
st Pref Stock 
Do 2nd Do 
Do 3rd do 
Do 2nd hy 
Do Perp 
ao 


Dy eo 
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er Deb Stoe k 
obaandsW._¢, 


fe 
ON & HO Cin oy 







svlidated Deb 
and Quebec Cap 
Perp Deb 
hodesia lst M 


PAX aoe 





4aWrence Shrs 
| “inneapolis St Paul,et 







group will be 













>rf.|100 [106 7 
ref. Stk. Crts 1100 | 3 
' ‘aulPf./100 j113 4 
Pittaby. Gta7 
1 Line 4 
xico Prf./100 
Wa neandChic.| 
Gta. by Penns 100 1 
Badg. 6% 1st Prt. |10¢ 1 
‘acific. 
hion Pacific 
h Com 





estern 















‘om. Cp Sk 
> Pref... 






1521860001 | Atchsn,Top., San Fe 


O Do 100-yr. Ad ust. : 1995) 95 37 
| mF OO Ralt. and Ohio Prior 


74.977 (0) Do 0-y yrCorp Bas. 4 1948/100 2 





44,996, 000 
, 0 oPitts. Lake Erie 4 1941) 935 9% 
13.2 ee) oot N J Gn, Mt. § |1987\128 27 


888, 
7 x =DoGen.Coup. Bda. 44/1992)104 7 
NC hic. andN. Wat. Deb 5 '1933)108 12 
© 49650000!* hic. Burl.and Q. Bas 34 1949} 87 91 
1,360,000/hicago Mil. and St. 


| DoChic.andP.1stM 5 |1921/108 11 
"sno Do Wis.and Minn. 


at pe Rockl wand Pe. 1934; 90 92 





nen Do 1Coll. Trst. Bas. 4 1990] 91 94 


8,946, 

7,00c| D p.and R.G.1st Cn. 4 (1936) 92 94 
sis 500 ‘Do Imp. Mort. .. 5 1928)100 2 
3%,000,000| Erie Prior Lien .... 4 1996} 92 
3,885,000} Do Gen. Lien . 4 |1996) 82 34 
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gs popes 
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PERonBS 


000,000! Texas and Pacitic Ist 


100000000| Union Pacific 1st bid | 


36,854,850, Do 20 yr Ons. Baa, 4 119271106 8 





Am'nt. & Name. 











5, ee ote 1X! Do 4? Deb Stock. _ 
24555960 100 Vent. Argentine Ord. Stk. ic Ban 3 "9 


332,0%) IC} Do 7% Pref. Shares . 
$,308,36C/L0C| Do Cons. 7% Prf. Stock|159 61 





cp 

> @r- 

on & cr 
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=> Ors 
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Lasosa0o 10 jGua 
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~~ RAILWAYS. 


AMBRICAN Srocks—Con. 



























— A \ge) 'Mlosng 
kone Name. 1a] Prices 
mu = : S) ianeiaatl 


- Bons. % \Red| 
Gen. ont. ees 11995/101 2 


Lien Bonds .... 34|1925| 95 97 
Do Sth. West. Div. 34)1925) 93 95 


ocictent. Pac. ist Mort. 4 |1949)99 101 
"0c ' ‘hes andOhiolst Mt. § |1939/112 16 


Paul,Ch.and LS1M 5 1921}108 12 


lat Mort, ...... § (1921/108 12 
| Do Gen. Mrt. A + 1989}101 3 


000/Chic. St. Lou. ‘andNO 5 1951) 118 22 


Cl ‘Jand,Cinn., etc. 
He ‘Cairo Div....... 4 1939] 94 97 


946,000! Colorado Mid. Ist.. 4 |1947 47 52 


990,000) Do Cons. Mrt.Bds. 7 |1929120 25 
608,500) DAN Y. ErieandW.)7 (1920 118 21 
006} [l. Cen. Gold Bonds 4 11952102 4 
79. 00C' Do Gold Bonds .. 4 |1953°00 2 
20, 000 Do Louisville Div. 34,1953 87 89 
.000}Kansas C. Ist. Mrt. 3 (1950 724754 
000/ LakeShoreand Mich. 34/1997, 91 93 
000! Lehigh Valley Gold 
} Bonds ........ ts 1940 107 10 
000! Lonis. and Nash Bala. 6 19 119 22 
Do lat Mort. Bonds 
500,000 N.OrlLand M. Div 6 1950 124 27 
129,000! Do Gold Trust. ... 5 1931 110 13 
.762,000| Do Unitied Gold.. 4 194¢102 4 
000! Manhattan Con. 4 199¢:98 100 
.000\ Mis. Kan.andTex.1M 4 |199099 101 
000, De do 2ud 4 '199C 8&4 86 
QO0|Natl. Rail. of Mex. | 
Prior Lien .... 44)1926103 5 
000! Do ist Cons. Mort. 4/1951 80 82 
000! N.Y. Cent.G. Db.Crts. 34/1997, 90 92 
000; De Mich. Cont 
Collat. Gld. Bads. 34 1998 83 85 
000 Do 34,1998, 85 87 
}000/N.Y.,Ont. and West. 
Refund Mort 4 1992 946 99 
000! Norfolk and W GuMté6 1931 125 27 
,500' Do lst Con. Mort. 4 |1996. 101 3 
000} Dolmp.andExBds 6 |1934 128 30 
N.-Pac.G. North. [190'7-21 100 2 
5500| V.-PaciticPrior Lien 4 |1997 102 4 
Do Gen. Lien 3 |2047, 72 73 
,000/Oregn. and Cal. 1Mt. | 
Bonds .-.++- 5 (1927/1068 
,000| Penn. Gold Bonds. . 44,1913)103 5 
,000/ Pen. Con. Eq. Trust 4 (1914.98 101 
Do Cons. Mort. .. 4 |1943102 4 
7,000) Per nsyl. Co, Ist Mt 44)1921105 7 
ae Do Girard Trust G. +4/1916.98 101 
6,000 
000) 
,000 
, 000 
, 000 
s 


BEecEE 


BS: 


oS 


5 


B55 


Phil. and Read. Ext. 431947101 3 
Pitts.Cin.ete. G. Bas, 44/1942 107 10 
ReadingCo and Phil 

K. Gold Bnds, 1997 4 |1997/101 


St. Louisand 8. Fran. 4 \1951| 81 


BEB Sse 


3 
4 
00/StLouis and SW 1Mt 4 |1989, 92 95 
St. Louis Bd. lst Mt 7 |1929/130 33 
818 §00/Southern Pacific.... 4 |1949| 95 97 
3,000! Southrn Rly. lst Con 6 1994) 111 14 


Mort ‘20001 111 15 
and Lod Grnt Bds 4 |1947/105 7 


* Currency. 


Foriegn Raitways. 
a Prices. 

0,000 100) Anta(C hilijand Bol DfOrd|165 67 
0,000] Do Debentrre 4 38 100 
00C/10C Argntne. G.Wt. Ord. Stk./105 7 
~ 100; DoS% Cum. Pref. Stock!112 14 





HOC! Doss, Deb. Stock ..../101 3 
C100} Do 2nd Deb. Stock ....| 97 99 
4,000,000)10C} De SZ Deb. Stock Red./109 11 


350, 00( 100 Bahia Bl neaand NWGuar, 89 91 
292,771; 1 Bolivar 5% Pref 


» 900,00C'L0C' Do Preference, 5% .... 116826 


292 a 4 
2100000. /10C/B. Ayres Gt. Southn., ‘L\i2 f 


706002 | 10¢ Do 4% Deb Stock otenr 
? 900 00C) 10.) 8 hone and Pac. Ord. Stk.) 95 34 
1,200 00C/10C} Do 5% lat Pref. ....... 1108 10 
1,000,00/ 10C | De 8? 2ud Pref. ....../103 § 
2, 32S, 90C ix) Do 4% Deb. Stock....../101 3 


7,000, 00€' Lor Do 45 Cons. Deb ‘Bik 104 § 
9,7 747,¢ O10) B. Ayres Western, Ord \1284293 ’ 


I Do 5% Pref oe +} ligl2 
101 3 


811 Ov 1 Do Def Stock ... AG 4 
169173 


137764)1%) Do 4% Deb. Btock....../101 2 
75,001 1C'Gent. Uruguay Kast Ext.) 9 9 
| Cent. Uruguay N. Ext.| 7% 8 


2,000,00C/10¢; De Urugy of M. Vid. L. 103 5 
1,000 WU L0) ~=Do 4% West Ext. Debs 
600,00¢|10C/Cordoba and Rosario Pf.|114 16 
$52,00C/ LOC} Do 2nd Pref. .......... 71 73 
830, 00( 1%} Do 4% Ist Deb Stock’ .:} 95 97 
en a ae Do 4% 2nd do 


87 89 


0 84 
20,00C/ 10C) « Yordoba ( Jent., L., Pref. hy | 
40090610 Do 5% Debs. wa++ [116 18 


X10} Dos% Deb. Cent. N Bec} 90 91 





OC LOC _ Do Ine Deb. 

a oes perme Deb. Stock] $3450 
aacito k Do ist Mort. Debs. 6 %| or 4 
oc uban Central Ordi 4 
00 | It} Do 54% Pref. a 99:0 of 
28 eli Do 44% Mort. Debs... }99 101" 
Saal Kntre Rios Ordinary .|. || 84 86 


sassooc lt Do 5% Pref. Stock . 102 3 
'X Grand Russian 4%, Nic Bds| 87 90 


(000,008 OC) 1CIGt. W. of Brazil, L., Ord.} 10311 
Py - Ac) Do 6%, Preferred et |" 


Do 8% Debenture Stock|135 57 
nil and ito, | 5% 
ort. Bonds ....| 60 61 





ie 
ENE RR 


Se 
> 
= 


_— 


rm por popor- 


25288 
£ BGEESE: 


or 


53084840 20'Northern of France 3 
20 Ottoman (Smyr. to Aidin)) 174184 
1,889,992 100 Do4 . Ist Deb. Stk.,Red.| 91 33 
1,393,815 100 Do 5 i 2nd Do .. - 103 5 


10 |Arglo-S. Anerien! 10 
6 |Bank of Africa, L| 18%) 64! 84 8 
500,000'4fp-|Bk of Athens Dr100 |100 | 43 54 
40,000, 16 Bk. cf Austealasia) 40 | 40 116 18 
oC 7 |B.of b.N. America) 50 | 50 (79 81 
9 |B.of Brit.W Afrea) 10 | 4 | 64 6% 
8 \Bnk. of Mauritius; 10 | 10 (135144 
5 10 Bk. of N.S. Wales 20 | 20 (434445 
150,00 15 Bk. of N. Zealand 6@ 34103:14 
1,00000'0}4 | Do Guar. Stock Stk/100 101 3 
50,00C lps Bk.ofRoumania 6 
1245 Barclay and Co,...| 20 | 8 |174.8 
16 |Brit. of 8. America 20 ; 
10 \Canadn Bkof Com — $50 (223232 
16 (Cap. and Counties 10 \283294 
14 \|Chartrd. of India, 
Austl and China 20 20 5535} 
20 ; 


6 % 
1lgl2y 


pani ASh n, 284 2 
Closng HngKngand Sh n, 284 28482 


13 |Nat. of N. Zea., Lj 74] 25) 4 


Stk 100 | /Bieckert’s Brewery, 1900... 
| 10 | Bristol Brewery, Georges 


10 | Distillers, Limited, 
100 |Guinness,A.,Son end Oo., L. 380 
Do 6% Preference ......../146 150 





THE ECONOMIST. 


RAILWAYS. 


Foreign RaInwars—Con. 


Fresent 3 
& 


Name. 


j 


1,400,000! 100 Interoceanic of Mexico} 


5% lst Pref. Stock | 88 89 


1,000,00€|10°} Do 4% Deb. Stock | . 32 
1, - ooc irc ie 2nd Deb. Stk. Redd! 94 96 
mo Do 7% B Deb 120 22 


Italian 3% Rly. Bds. AandB} 65 68 
Kansai 44% Ist Mort. Deb.| 97 99 


| 10\La Guaira and Caracaa..| 9 9% 
100' Do 5% Debenture Stk.) 94 96 
100 Leopoldina, Stock es 68 76 
100! Do Deb. Stock 47 F 96 97 
} 10| Manila (1906) 5% Pref....) 35 33 
‘ Do 4. A Debs. ee 84 8&5 
Do 4, B Debs sd 71472 

OC Mexican, Limited ...| 50450 
100| Do lst Preference 8% . .|1394404 
0 Do 2nd doé aa 935 94 
oC; Doé% Perp. Deb. Stk.'141 43 
00 Mex. Southrn. Ord. Stk.|107 9 


00| Midland Uruguay (L.) ..} 31 33 
00! Do Debenture Lock | 88 90 
Mscow-W indau - Rybinsk| 
Guar. 4 
20 Namur and wiege g.6 ‘prt.| 
(by the Belgian Govt. i 27429 
10 Nitrate Railways, Ltd.| 149154 
Do 1st Mort Bonds, 54/106 8 


10| N.-E. of Uruguay, L. Ord | 134133 


1C; Do? Pref. 13414 


Ottoman, Smyrna, and 
Cassaba Rly.and Ext.4 85 88 


. 10' Rio Claro 8. Paulo 25 26 
600,000'100' Do 5% Deb. Stock....../110 12 
ree 10' Royal Sardinian ........| 13 14 

10' Do Preference .......) 13§144 

20) DoB 134144 

219, 0 100 Salvador Prior Ln. Db.5%| 97 99 
621, 30C | 100 Do Mort. Debs. 5% .. 82 84 
5,000,000'100'San Panlo (Braz.) L. ....'2235 26 


1,000,00€/100! Do 5% Non-Cum. Pref...114 16 
750,000/100; Do 54% Debenture Stk. 122 24 


728,196) 20 South Austrian i 44 43 
62036760) 20) Do Oblig. Red. 3 a 10511 
13642726; 20! Do 1871 (Series X) .. a 


South Manchurian Rly 5? 


Sterling Bonds Red....101 2 
§'Taltal, L., Ordinary 73 78 


. Trans-African lst Mort. 


Bonds 5 8 90 

. 759,970 100 United of the Havana 87 88 
1,425, 0€/100' DoConsol. Irr. DbStk.5%,111 13 
W. of B. A. Mt. Bnds. §%'108 10 


BANKS AND DISCOUNT COS. 


Div 


6 ‘African Bkg. Cor. 10 : 55 54 
64 Agric l. BofEgypt; 5 64 64 
74\ Anglo-Austrian .. 1208 1258 14 15 
15 Anglo-Egyptn., L/ 15 | 5 |13 135 
74\Anglo-Foreign, L; 7 | 7 | 64 6% 
; 25 23 
445 


Anglo-Japanese..| 10 
Anglo Russian 5 


ww 


6 Colonial 
6 (Ger. Bk.of Lon.,L) 10 | 1 


9 |Imperl. Ottoman, 20 | 10 (17 | 
99, 80C 10 pis Imprl. of Persia! 64) 64) 7 
7 ‘Lonian Bank §; § “tbs 

184' Lloyds Bank, L..' 50' 8 284 

17 |Lou.and Brazin,L} 20 | 10 [344555 

8 Ln.and Hanseatic) 20 | 10 [14 15 

18 ‘Lon. and Prov., Lj 1 § (20520 

) = Ln.andR. Plate,L.| 25 | 16 '55 56 

Ln. and S.-Wst.,L) 10) 4 |L3gl44 


80,006 ink Lon, Bnk.of Mex.) — | } 
and 8.America,L) 10 | 6 /13 133 
'Lon.Cityand Mid.| 60 | 124/45 45 
2 LCountyand Wstr! 20} 5 |20420 
| 10g! Lon. J ointStock,L)100 | 15 
15 | M.ofEng.and W'ls| 50 | 5 [129135 


8 | Natal 10 | 5 | 59 6 
| 8 Do serene 10 | 6? 25 3 
11 |National | 50 | 10 \20 21 
9 Natl Bk of Exypt 0 | 10 [179184 
2 Natl. Bnk.of India! 25 | 124 .57)384 
40/7, N. of Mexico ... .|§100/$100 36 39 


6 |Natl. B.ofS. Africa} 10 | 10 |11 


10 | National Disco nt) 25 5 Ty 3 
18 | Nat. Pro.of Eng.L) 75 | 10$)549555 
18 Do . 12 |39 40 
21 Parr 10 |59540 
13 Stand ‘of 8. Afr., Lf.00 25 162 sis 
14 'Un. of Austr., L...| 75 | 25 |60461 
4) Dolns Stk. Dpts Stk 100 in” 26 
| 14 Union Diseount../ 10) 5 j11 11) 
| 12 [Union of Lond.,L!100 15$'32 324 


BREWERIES& DISTILLERIES. 


Same. 


ference 


Do Deb. Stoc 


Stk 100 |Bass, Ratcliff 5 Preference 7 2100 


Do 44% Mort. Deb. 


and (¢ 


135144 
100 |Cit, of Lee. Bre wery L. Ord i4 s = 
Shares isis 


Do 5°, Preference 








| BREWERIES, ae.— Con. 





Closng — — —" 
Prices | Fodgnon sKingston Brew, 1, 
—— Coope and Co 44 
Lion Bre wery, 


erp. 6 Preference 


4 
a 
- ao 
- 
~ 


SP 


258 


" 


bat et ee 
OOfrefOOFC 


Deb. Stock Red 
sollyer’s, L.,Ord 
| Newcastle Breweries, Ord 
New Westminster Brewy.,L 


2g 


ree 
or er Oo 


5 es et et et CW OO 


~ 


Northimptn, Brew ry, L.,Ord 


ee ee Oh es ON 0 Oe 


> et ee 


nt rt wo oes BS 
Sm ms Bot ee Ot ee 


ee 


Smith, Garettanat o 7 
S. African Brewer “les, aoe 


Threlfall's Bre wery, 


ee 


tO ee ee re OOO Or 


|Watney,Combe, 
Do Deferred ¢ Irdin ary 


_ INSURANCE COMPANIES. 


ow 
~ 
‘¢ 


me > 
et tt ON et et 

- 

- 

38 


Brit Lew Fire, 
) 18) ps. Cler. Med_and Gn 
Commer. Union 
| 12/ps. Employers 

28, 6pa! Equity and Law 
6 124 Gn Ace Fire and L f 


~ 


16g ieee 


bt et et 
Oe ee eHOOnN KOO O 


Legal Insurance 
24 ps, Legal and Gen 


s 


Lon. and Lane. F.| 25) 24:30 31 


London and Lancs 
40,00¢ 42. 6p8, Marine 


8 Merchants M. 
s “IN Brit. and Mere 


bet bt tee 

tt OS Ob Ot rt 
bat pt tet 

eer OO°O 


Royal —_ 


174 |Se't. Un snd Nu A 
a 12s Sun Fire 


Yorks thire FandL 


~ 


‘ 


et ee 


Name. Shr Pd Prine 


CANALS AND DOCKS. 


e 


PAN SOE XWOSSORS 


une tion ( ‘anal 
Mame h. Ship Canal, Pref 
Regent's Canal and Dock .. 


98 9 Suez Cana! Shares 


a 


COMMERCIAL, INDUSTRIAL,ac FINANCIAL, LAND, 


an | Aerated Bread, Limited 
6| 8494 er is and Joh innis 
9 log 2 
Se besa |Art an s, Lab.andGn. Dwell. L 
a and Trad. A Stk 123 31 ah 
Portland | c ame Sr 100 |Aust 
Do 44 Ist Mt Db Stk. Rd 
Australian Pastoral ... 
Barker (John) and Co., | 
Bleachers’ Association. ... 
Bodega, Limited 


MP 


Bradf a a rs pre 
British Oil and Cake 





ccdeleteienenedseien 


xz 


, Bond and Co., 
{Br ine vt, Mond and C o Lt 


~ 


~-Ororr 


~ 
OO te tt tt tt Oe 


calico Printers’ 1 
y of Santos Lmprov. Ord 


~ 
- 


a Prefd Ord 


IDalzety and C io, L 


corr. & 


20} Kast ——- Kinda Sonn 


t. C. Powder, Limited 
Bley Bros., Limited 
ee ume Ceen, Ore 


EESSSo 


~ 
bs pat at best bt CD at bt 
= 
A et tt tt et te 
o~ 


~ 


lpvane(D H.) 
| FineCttn Spin aur ADbig, AO! 


Suw 


Fore Street Ware house, Ltd 
Foster, Porter, and Co., 
General Hydraulic Power, L.| 
Goldsbrough, Mort,andOo., L 
A Deb. Stock Red..... 
Do B Deb. Stock Ked. 
Gordon Hotels, Ord... .. 
Harrod’'s Stores, Ltd., 
Henry (A. and 8. jand Co, 
Home and Col. Stores,67% 
Imperial Tobacco Co., Pret 1% 
he Deb. Stock. . 
ndustrial Dwelling, L 107 $ 
i= woved Wood Pavemt., 


Lever Bros., L.,5% Pref. 
5 jLiebig’s Extract o' 
5 |Linoleam Manufacturing, L 
ston, Limite: 

do 5% Cam. Pref. 





‘ ‘jowng 
Prices. 

[kiscen 8. and Sons, Ord. 24 
Stk |100 Do Bre : 3 6 
Do 44, De sbenture Stock..| 59 62 
4 | Barclay, Perkins,10°,Com. Pf a a 





~ 


g _ 
He OOro 
- nO me 
me ror Oo 


ina 


Lister and Co., L., Ordinary| 


Do 5% Cum. Pref 
Londen Pavilion, Limited 
Lond. Prod. Clear. House, L 
Lovell and Christmas 
Lyons (J and Co.) 

Maple and Co. ™ 
Metrop. Dwlings Assoc. ets 
Milner’s Safe, L imited 
National Safe Deposit, L. 
Nelson (J ames) and Sons 
Niger Co., L., and Red 
Nobel Dynamite Trust, L. 


$100 $100 Ogilvie Flour Mills 


Pawsons and Leafs, Limited 
Pears (A. and F. Pears, L.) 
Do Pref 
Prices Patent Candle, L .. 
Rio de Janeiro City lmp., L 
Do 5% Debentures 
Rio de Jan. Flour Mills,ete. L 
River Plate Fresh Meat, L 
Rotherhm (J.)and Co. L.Ord 
Do 5% Cum. Pref 
Salt Union, Ordinary 
Do Pref. .... ‘ 
Schweppes, L., 7 Cum. Ord 
Do Deferred 
Selfridge and Co., 5% Debs 
Short’s Pref. Ordinary 
Do Def. Ordinary 
Slaters, Limited 
Spencer, Turner, and f Ord. 
Boldero, Limited (5% prt 
Spratt s Patent, Limited 
Strand Hotel, ry Ptg. Pref 
Ordinary wal 
Telegraph Const., ete., L. 
Underground Elec RiyoefLon 
United Alkali, L., Pref. 
United Lankat Plantations 
United Tobaecce Co.'s6% Prf. 
Val de Travers Asphalte, L 
Van den Berghs 
Waring and Gillow, 6% Pref 
Do 44% Irred. B Debs. 
Waterlow and Sons, L. DfOrd 
Do Pref. Ordinary ad 
Do 34% Cum. Pref....... 
Weldon’s, Limited. 
Do 5% Cum. Pref 
Welford and Sons, Limited. 


ELEC. LIGHTING & POWER. 


10 {Bournemouth and PooleKlec 
$100|\Canadiin General Electric 
) \City of Lond. Electric Ord 


Do 6% Cum. Pref 
jCounty of London f Ord 
Electric Supply | Pref 
London Electric Supply 


5 |Metrop. Electric Supply 3 

100| Mexican Light and Power Co, 84 87 

5 |Newcastle-on-Tyne Electric 

100\Shawinigan Water and 
| 


Power Company 


5 |StJamesand Pall Mall Elee 


Do 7% Pref 


1 | Victoria Falls and Tr ansvaal 


Power 6% Cum. Pref. 


5 'Westminster Electric ......' 84 9% 


INVESTMENT. 


Anglo-French Ex lor atn., L| 


Argentine Land and Invest, 


)Argentine Northern Land 
\Argentine Southern Land 

5 [Assets Realisation, Limited. 
214/Australian Agricultural 
Estates and Mortgage| 66 70 


Do 5% A Deb 


§ laus Mer. Land and Finance| 


Brit. and American Mrt., L 


Brit. and Austn. T. and L.,Lad 


British North Borneo Co. 
British South Africa 

Do 5% Mort. Debs. Red. . 
Canada Company 
Debenture Corporation, L. 


Do Pref 


Forestal Lnd.,Timbr.,andRy| 2/2242 


Hudson's Bay 
International Financial, L 
Land and Mort. of Egypt, L 
Law Debenture Corptn., L 
Peel River Land, ete., L 
Pekin Syndicate 

Do Shansi Shares 
Peruvian Corporation 

Do 4” Pref 

Do 6% Debs. Red 
Port Madryn (Argentine) 
Rio Negro (Argentine) Land 


4'R. Plate Trust, Loan, etc., 


A Shares 
Do B Shares 


6 
Scott. American Invest., Prf 7 101 


Scottish Aust. Invest., G 
Do 6% Guar Preference 
Dos do do 

South Australian 

Trust and Agey. of Austr., L 


Do 5% Preference Shares} 10 108 


Trust and Loan of Canada 
Do New 


2 
Trustees, Exors. etc , Corp L 86 88 
25 Van Diemens Land 4 


Western Canada Land Co. 


FINANCIAL—TRUSTS. 


Alliance Investment, Pref.._ 
American Invst. Trust Pref. 107 


Do Deferred 


oe 131 
Army and Navy Invet. L. Pf. = 


Do Deferred 


Bankers Invest. Trust, ra it 


Do Deferred .... 
British Invest. Trust Pref 
Do Deferred 


Foreign, Amer. and Gen. Prf|109 


Do Deferred 


For. and Col. Inv. Trst. L. Pf114 


Do Leferred 


Gen. and Com. Invest., L » Pf 103 


Do Deferred 


—_ 
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FINANCIAL — TRUSTS—Con. 
Shr Pd. 







Closnélgnr Pd. 


Narre. rices 


ici fs seitiaian ____* Tice. Prices. 
Stk (100 Govmnts. Stk. Invest., L., Pt 99 101 “1| 1 Armstrong,Sir W.G.&Co ..| 2% § | 20 2 |African Steam Bhip » acai | 18 20 |$100)$100, Amer. Tele.andTeleg.Op. Bek. 1485505 
Stk |100 | Do Deferred.............. i 1| 1 Babcockand Wileex,Ld.,Ord. 8 20 (Dor Stcam Shipping, L./1°x2 9 }S8tk |100 [Anglo-American Deferred . 

Stk |100 Guardian Invest., Pref. L..| 95 97 3 1 Baldwin's 647% Oum. Pref. .:) 17 20 DO nore ee ener ee seeserees 97 99 | 10 | 10 \Cuba Submarine............ 9g10z 
Stk |100 Industrial and Gen. Ord. 169 72 10 Bell Bros. 6/,Cum. Pref. “| hs 7 "4 |General Steam Navigation. | 74 10/ 10 Do 10% Preference........ 17 18 
Stk 100 |Internatnl. Invest. Pref., L 874894 1 Blaenavon Co. £2] 8 8! Do 6% Preference ........ 7 % 5 [Direct Spanish 107 Pref 7} 8} 
Stk |100 Invest. Trst. Corp., L., Prf.. 92 94] 1)| 1 Bolckow, Vaughan and Go.L.| 1 1} 1 |Furness, Withy and Co. | 1 20 iI irect U.8. Cable, Ltd ; it 8h 
Stk 100 Do Deferred. .229 32] 1/12 OO es aera tet dais eed % A 10 | 10 Leyland(Fredk. jandCo., Ltd Stk |Eastern, Limited .... 134 37 
Stk |100 Mercantile Iny. and Gen. ..|116 18 | 1 | 15/ Brown (John) and Co., Ltd.|1132 Sx | 5% Cum. Pref. .......... 7 84 Stk Do 34%, Preference. . ..) 82 84 
Stk (100 | Do Deferred Stock...... ....| 5! 5 Cammell, Laird and Co.....|4 4] 5| 5& |Mercantile Steam Ship, Ltd. | § |Eastern Extension, Ltd. 3 4 
Stk |100 Mexican Cent. Rly. Bec. % ae 5| 5| Do5S% Oum. Pref. ........ . 8| 8 |New Zealand Shipp ving, Ltd.| 16 ” 10 \Great Northern of Cop'hig'n 32 33 

A Deb Stock. % 


COAL, IRON, AND STEEL. 


10; 7% Consett Iron, Limited ...... 


THE ECONOMIST. 







N ame. 


a= Shr | Pd. Name. 





SHIPPING. 


10 | 20 | \Orient Steam Navigation ..| 93104 


[April 20, 1912. 


TELEGRAPHS, TELEPHONES. 
pignélshr Pd. 






‘Meme. ~— Closng 
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25 \Indo-European, Limited. ...} 57 59 
8tk/100| Do4%Bdo... | 80 824 1 J Howard and Bullough, Ld. | 2% &)8tk/100 | |Peninsular and Oriental, Pf. ne 2 Stk | National elephone — -1145 47 
Stk |100 Municipal Trust, L., Pref. ..| 95 97 | 20 | New Shariston Colls. L.Pref.|164:7 Stk |100 ING. sint'ed bentenseudeud 10 Do 6% Cum. 2nd Pref... a 
Btk 100 | Do Deferred . | 93 95 1 10 7 Pease and Partners, L., Ord.|1171 Pe [200 |Royal Mail Steam .......... his 16 8 \Reuter’s, Ltd. .............. “| 124) : 
Stk |100 ‘Omnium Investment, Pref.| 97 99] §| 5 |Pearson and Knowles ...... 3 * Union-Castle Yi Cum. wee 7° 10 Western Telegraph Ltd..... 13 
4 - aw, Deb. tae, | Bisoeal Pe S ; ; po 6 Guse. zu Pret neice “19 4 1 |Union Steam Ship of N +] 4 10 | 10 'West India and anama....! 445; 
il do 44% Cum. Pre ee Jo 67, Cum. 2nd Pre 
Sak igo Railway Investment, Pref. a8 . : Bhymney Iron, Limited . 1 TRAMWAYS AND OMNIBUS. 
100 | Do Deferred ............. 15, DOT ccensecs ees ecccess 61] 5 \Anglo-A entine,5),c.1stPL.| 5, 
8| & Railway Share Trust, L., | 63 $1 1| 1 (Vickers, Limited, Ord...°..:\ 2°” ye log | Ty ‘eon! A 
Btk|100 Do 74% B Preference. 13336] 1/ 1 Do5% Preference Stock ..| 1 § TEA, COFFEE, AND RUBBER. eT a leas here Stock .. | thes 
Stk |100 R. Plate Trust, L., Pref . .| 98 1003 1| 1 Workington Iron and Steel| § 10 | 10 |Bomb’y EL. Sp.andTms67, Pf ii + 
1 | 10/ Rubber Plantations, Invest.|15:2 9x] 1/ 1 Do 6% Cum. Pref. 3132113: - - Stk '100 | Do ay, Deb. Stock Ra sof 
Stk /100 Scot. Invest. Trust, L., Prf.101 3 - - ——| 2) | 2) (Anglo-Malay Rubber it bis | o ? x 
ek 1160 | Do Deferred .............. nos 8 20 | 20 |Aseam Tea............ .|42.44 tk /100 |British Columbia Elec. Ry. 41 44 
me 8/ Stock Conversion .......... 66 70 1 | 1 |Besoeki Plantations .. +} = | 38 ‘ys Blectric Traction. ...} 12 14 
1 hd Submarine Cables Trust Crt.|127 30 NITRATE. 5 | 5 |British India Tea, Ltd. ....| 6 ” eI Do 67, on Pref. ........ 91 93 
C a | 98 Waltcutla, Limited .......... 

Stk |100 |U. 8. and 8. America Invest! 7 _| 1] 1 /Bukit Rajah Rubber Go.” ‘l124138 | 8 | 8 [Caleutia, Limited Srey 
gun hes | pe Preterred i naaiod }*92 2 51 5 Alianza Company . : (149154 : ; Onerece ree. ines iation L. ret on Cite pf tem y rs tix’ ; 
0 Deferrec en? . eee eee ee 0 VU. PTOCL. wn eneees 32 | . 

a he EE = ; : ae Saeen OER «ve fe ‘ 10 | 10 |Cons. Tea and Lands........ \154 . 10 Dubiin pee ken beden 109113 
40) 0 ~~~ ~hbebepeees : 20 | 20 |Darjeeling Co. ............-. fSH144 fat | on [Lisbon Ble etre Tramivays 4 
GAS. sagunas Nitrate............ | 11 1 Docs Sea ................ 3 Stk 100 |London General Omnibus os 
5 | 5 |Rosario Nitrate . 10 | 10 |\Doom Dooma ............. 117318 10/10} DoS% Cum. Pref. weacaces a 
Stk |100 |Ailiance and Dublin........ 77 a | 5! 5 ‘Santiago Nitrate........... 1| 1 Empire of India and Ceylon! 2 a 10 London yaee Cum. Prf.| 43 § 
5 | 5 |Bombay, Limited .......... 6 1! 1 General Ceylon Rubber ....| 33 ‘ 100 | | Do 4% Deb. Stock ........ 75 78 
Stk 100 Brentford Consolidated ....'258 63 1| 1 Highlands and Lowlands| $100 $100| Mexico Tramways .......... 18 20 
20 | 20 |British Gas Light a oe 45 46 OIL | Para Rubber Co. ......| 3434% 5| 5 |Para Elect. Rys. and Lghtng| 7% 4 
Stk |100 (Commercial 4 % Cap. Stock../108 10 ; 1| 1 \Java United Plantations ..|1 | 4], | 1 |Provincial es sereeees 
Stk |100 | Do 3% Deb. Stock ........| 75 77 |——— 10 | 10 Jokai (Assam) Tea, Ltd. ..../154 16 },10 10 ' poor Cum. Pref. ........ ort 
Stk |100 Continental Union, L....... 82 85] 1) 1 /Anglo-Persian6%Cm. Peg} Pf. {132 ‘3x2 1 : Jorehaut Tea, Limited ....\ 2% %& ore $100 —e an. Tram. L and P. .| laos 1224234 
a 2 pare ean, —_ becae o 20 21 : 3 in Oa . wan Sone ae 1 | i 1 Hovis alla ——s Estates $100'$100 Sao Paulo Tram. L. and P.. 205 8 
| as Light and Coke Ord. ..1105 4] 1) 1 |Bibi-Eybat etroleum ...... | es 1} uala Lumpur Rubber .... | 6 7) 
Stk /100 | Do35% Maximum ........| 84 36] 1! 1 |British Australian.......... | } 1| 1 |Lanka Plantations Ltd. t ty eetiaie __ WATERWORKS. | aN 
10 | 10 ‘Hong Kong and China...... 17 1 DT «5 den acccoetes tte ¢ 8 | 8 'Lebong Tea, Limited ...... 12 Alexandria, Limited........ ee! 
Stk |100 Imperial Continental .......199 93] 1, 1 |California Oilfields ... 4i%  2/ | 2/ |Linggi Plantations... ..... 1 was 2 20 5 teas i.  cieeekéued | 38 39 
5| § |Malta and Mediterranean, L| 435} 1, 1 \Commonwealth Oil Prf.Ord.| | 7 1! 1|Mabira Frst. (Uganda) Rub. iP 8|\ 8 |City of St. Petersburg, L. . 64 i 
Stk |100 Oriental, Limited .......... 137 39 | 1} 1 \Kern River Oilfields........ : re} 1) 1 |Malacca Rubber Plantations 7 Stk 100 Goine Valley A 107 Ordinary} 265 70 
5| 65 \Ottoman, Limited . eS 1/| 1 |Lobitos Oilfields............ lg a4] 1) 1/P.P.K.(0 vegnens Rub. Ests. .| i 10 3 Cons. of Rosario, Limited ..| 18 4 
5| 5 |Primitiva Gas Co.of B. Ayres, 1% 1] 1 {Pacific Oilfields ........... \232 Uzz} 1) 1 |Perak Rubber Plantations. .| . 10 E. Surrey B (max. 7%) ...... 16 
10 | 16 |San Paulo, Limited ........| 11 1| 1 |Premier Oil and Pipe Line/:332 532] 2 | 2/ |Straits Settlements (Bertam) 10 7 \Kimberley, Limited ........ 52 f 
outh Barracas (B 1| 1 |“She ransp'rt and Trac fi Ps ry "3 3 ontevideo Shares ........| 29430 
1 1 |S h B a Agee) Shell” T Bret. »| Sra Rubt 93:1 20 | 20 |M leo St 4 
Stk /100 ‘South Metropolitan rd.. ju? 29 } 10/ | 10/ |Spies Petroleum.......... 1)t32 13,5] 2/ | 2/ ‘Sumatra Para Rub. Pints. .| ‘§ 4 Stk 100 |S. Essex, 1861 (10% max.)... .'230 25 
10 | 10 |Tuscan Gas ................ 8B 1 1 /Trinidad Oilfields ...... ... | lv ¥ 2 | 2/ |United Sumatra Rub. Ests.| 8| 8 [=aeapaan, UE s Sc ccdeses 9410 











ARMY AND NAVY CO-OPERATIVE | 


SOCIETY, LIMITED. 
105 Victoria street, Westminster, 8.W. 


NOTICE. 

The ANNUAL GENERAL MEETING of the 
Shareholders of this Company will be held at the 
Caxton Hall (formerly Westminster Town Hall), 
Caxton street, 5.W., on TUESDAY, the 30th 
April, 1912, at 2.30 p.m. By order, 

J. STRACHEY, 


15th April, 1912. General Manager and Secretary. 





THE NORTH BRITISH AND MER- | 
CANTILE INSURANCE COMPANY, 
The ANNUAL GENERAL MEETING of the 

Shareholders of the North British and Mercantile | 

Insurance Company will be held in the Saloon of | 

the Royal Hotel, 53 Princes Street, Edinburgh, on | 

FRIDAY, the 10th day of May, 1912, at Twelve | 

o’clock, Noon, in terms of the Charter and Acts of 

Parliament, and the Transfer Books of the Ordinary 

Shares of the Company will be closed on the 24th 

instant, until the 14th May next, both days in- 


clusive, for payment of the Half Yearly Dividend. 
—By orde er, 


ROBERT CARMICHAEL, 
61 Threadneedle Street, Secretary. 
16th April, 1912. 


PENNSYLVANIA RAILROAD 


FOUR PER CENT. CONSOLIDATED MORT- 
GAGE STERLING BONDS (1908). 





The COUPONS due on the Ist May next on the 
above-named Bonds will be PAID at the Financial 
Agency of the Company in London, The London 
Joint Stock tank, Limited,5 Princes street, London, 
E.C., where the customary lists may be obtained. | 

The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

The Transfer Books for the Bonds Registered as 
to Principal and Interest are closed, 


r : ; , and will | 
remain so until the lst proximo inclusive. 


The London Joint Stock Bank, Limited, i— 


5 Princes street, London, E.C., 
18th April, 1912. 





PENNSYLVANIA RAILROAD 


THREE AND A-HALF PER CENT. TEN YEAR 
CONVERTIBLE GOLD BONDS, DATED 
Ist NOVEMBER, 1902. 





Holders are notified that the COUPONS of the 
above Bonds, due lst May next, will be PAID at 


the Exchange of 494d per dollar, at the Financial | 


Agency of the Company in London, The London 
Joint stock Bank, Limited, 5 Princes street, E.C. 

The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between | 
Ten and Two o’clock. 

The London Joint Stock Bank, Limited, 

5 Princes street, London, E.C., 
18th April, 1912. 








| Dalmatia, Venice, &c. 
| Madeira, The Azores... 


| Russia, Sweden, &e. ... 





Shipping. 


| Shipping.—Continued. 











PLEASURE 


PO CRUISES, 1912 


by Special Cruising Steamers ‘MANTUA’ (11,500 
tons), S. ¥. ‘ VECTIS,’ 6,000 tons, 6,000 h.p., &c. 


Cr. 3—Apr. 27 to May 25 
Cr. A—May 24 to Jun. = 


Palma, Gibr., Lisbon... | Cr.X3—May 25 to Jun. 


Norwegian Fjords ...... Cr. 4—Jun, 13 to Jun. Pe} 
Norway, Copenhagen...| Cr. B—Jun. 20to July 9 
| Norwegian Fjords ...... Cr. 5—Jun. 28 to July 11 


Norway, Copenhagen... 


Cr. C—July 11 to July 30 
Spitzbergen, Norway ... 


Cr. 6—July 16 to Aug. 18 
Cr. D—Aug. 2 to Aug. 26 
Norwegian Fjords ...... Cr. 7—Aug. 16 to Aug. 29 
Norway, ae Cr. E—Aug. 28 to Sep. 10 
Dalmatia, Venice, &c.| Cr. §—Sep. 6toOct. & 
Madeira, Teneriffe, &c. | Cr. F—Sep. 12 to Oct. 1 
Constantinople, Greece | Cr. 9—Oct. 10 to Nov. 


Fares from about £1 a day. 
For illustrated programme, cabin plans and all 
information apply 


P & 0 Co, { Northumberland tr Wec.} London. 


P & 0 Programme Post-free. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. 





For 


| passage apply to the latter firm at 5 Fenchurch 
| avenue, London, E.C., or to the Branch Office, 


28 Cockspur street, 8.W. 





THE STOCK EXCHANGE. 
NOTICE. 


to advertise fer business purposes, er to issue 
Circulars er Business Communrcations to persons 
other than their own Principals. 

Persons 


or in any way under the control of the Cemmittee. 
Members issuing Contract Notes are required to 
| use such a form as will provide that the words 
| “Member ef the Steck Exchange, London,’ shall 
| oe fellow the signature. 
A List of Members ef the Stock Exchange who 
| are Stock and Share Brokers may be seen at the 
Barthelomew-lane entrance to the Bank of England, 
or obtained on application to 
EDWARD SATTERTHWAITE, 
| Secretary to the Committee of the Stock Exchange. 
| Committee Room, The Stock Exchange, London. 


Members of the Stock Exchange are not allowed | 


who advertise as Brokers er Share 
Dealers are not Members ef the Steck Exchange, 


| “E wade tebe 


FAST and LUXURIOUS 

e e e TRAVEL by Norddeutscher 
Lloyd Services from South- 

ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. ‘l'win-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. ——- 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan ports. 'o AUSTRALIA, 
Every 28 days. Reduced First and Second Class 
Fares. To ALEXANDRIA every Wednesday, sail- 
ing alternately from Marseilles and Genoa. The 
steamers from Genoa call at Naples and Corfu. 
Three weekly Service to the Levant. Reduced 
through rates from London via Paris, Marseilles, 
Pirzeus and Khedivial Mail Line to Alexandria and 
Syria.—Apply to Keller, Wallis and Co., 2 King 
William street, E.C.; 26 & 27 Cockspur street, 5.W. 


R.M.S.Pcaurses oe wxe! 912 


Ocean Yachting Steamer (8,939 Tons Twin-screw.) 


‘‘ ARCADIAN” 


All Cabens fitted with Bedsteads instead of Berths. 
Promenade Deck full length of Vessel. 
Electric Fans in all Cabins. Electric a 

2 a Gymnasium. No 


nn & pOenss .. ove i uns —i8 oon 
ORWA JORDS .. June—18 days 


days 
SPAIN, 4 ‘mn 9 Nov. —15 days 
From Seathampton, Grimsby, Leith & Marseilles, 
FROM 2&1 A DAY. 
Alse REGULAR TOURS to 


South erica, West Indice, Spain, Peo 
i Canary 


& Japan. 
Miastratea Boohiacs [rom 
THE ROYAL MAIL STEAM PACKET COMPANY, 
London : 18. Moereate St., E.C., or 32, Cockspar St. 3.W. 


COLORADO & SOUTHERN RAILWAY 


COMPANY. 
REFUNDING AND EXTENSION 
GAGE GOLD BONDS. 


44% MORT- 





The Swiss Bankverein give notice that they will 
be prepared on and after the lst May next to PAY 
at their offices, at the fixed rate of exchange of 494d 
per dollar, the HALF-YEARLY a PONS due on 
that date, on the above bonds. Coupons must be 
left three clear days for examination. 
| 43, Lothbury, London, E.C., 
| 15th April, 1912. 














er 





